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Peace plan falters

as Smith disputes

U.K. may
repay

West warns

Carver’s optimism
BY TONY HAWKINS, SALISBURY, RHODESIA, NOV. 6
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The Anglo-U.S. peace plan for Rhodesia is in dire trouble. Optimistic remarks

made tfrdav hy Lord Carver, the British Resident Commissioner-designate,

after 100 minutes of talks with Mr. Ian Smith an
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quickly countered by a tough statement from the Rhodesia Government.
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Lord Carver said as he left bad camed the

Salisbury for Gahernne in Geneva talks last year
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deslgnale said he would hold

certainly talks with tome nf the frontline

loans

early

Japanese

shipbuilders

By Peter Riddetl, Economics

Correspondent

BY IAN HARGREAVES, SHIPPING CORRESPONDENT

! JAPANESE shipbuilders will be agreement between Europe and

warned in T<?*yo to-day that un- Japan about the

less thev cooperate in the slump in demand, but it *
orderly contraction of the in- evident fr0,2r>
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dustry they mil find themselves that *e
.°®J5woJkS to

in a catastrophic race for a great deal of worL still to do to

orders asainsi die shipyards of push the Japanese into furtherTHE GOVERNMENT is con-

sidcrins the early repayment
luts„. .- . . .

of somr of the U.K. s large
, |intest finger-waggina at industry s output.

kor
overseas borrowings. This is

j the Japanese, who are blamed in The association .

developing countries. government-backed cuts

lihriyto he on a modest scale
| th^ \v^t for the expansion of ground «h«n

jJjjJjjJ* ^of^hird
in Hu- immediate future and merrhaDt shipbuilding sbipbuddin? a^iraUons of TJird

Uo
i capacity to absurd levels in the World countries. It acknow

Huw ever, the Government
there ha? been no progress

mnsiderlnc the repayment
achieved in the talks, but also^

tonsiilerinq me repayme

because of the danger lhat other

events will overtake this parti-

cular initiative.

Government and—more surpris- remain viable,

ingly—the Patriotic Front,

which has publicly rejected the K PCPrVSltlOnS
terms on several occasions. *'VJV1 ’

But Mr. Smith declared “that. Earlier to-day Lord Carver

while there was wide agreement argued that there was agreement perhaps the greatest danger is

on the desirability of a. cease- on the eventual aim of majonty
the war situation. Following last

fire and a political settlement rule, though he conceded mat wee j{-s 3U:iCk frnin Zambia on

most, if not all, of the highly there were still “some reserva- ^ Elephant Hills Hotel at Vic-

com plica ted questions of how tions” in one ouarter—an
toria Fa |js lhc Rhodesians are

this should be achieved remained obvious reference to Mr. smitn ^ n[J nir,otj Vl endure further

unresolved.” —about the form of the frau-
^uclj ag3rei;sioo without retalia-

Mr. Smith went on: “In this chise- Ja
.
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respect there is no measure of too, he said, that there must oe jr^m Lusaka to-night Reuter

agreement, nor is there any “free and fair elections
, reported; Zambia accused

agreement on the final form that Rhodesian officials s*y * trigger-happy Rhodesians or

the constitution should take, this latter claim by Lord Carver
launChing ;,n artillery attack on

Furthermore, no progress has Is difficult to reconcile with toe
a pance p0s t across the Zambesi

been made on the future role and attitude being adopted by ine
river fr,.n ticr yesterday. A

composition of the security Patriotic Front, which ‘bey say Govemnieni ftaiemenL broadcast
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forces.

There was

reluctant to see elections on Radio Zambesi, said the

general air of unless it
.

c.“n_'^e2?_P°j
wer durins Rhodesians opened fire with
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E
ti«dan Govern- the transitional period. ..long-ranae artillery, mortars and^mir"^^DS.S who ^rd Carver had also found. sma

s
n arirs al Kazungula. ^50

ment quarters. Ministers^ ag
— “

ent that there must be a south.west of Lu^ka.
here

were ffl ?o^ pSoSly^n- transitional period and a transi- Mean-mle.

pm-ned ”* about what they caUed tional regime. Before this eoidd that the Rhodesian line has

the* Keld MardS*’® “ apparent be brought about there must be toughened-up on two counis.

Sck of undemanding ^ of the a ceasefire, he said, and genend First, Salisbury is taking heart

nmnlicated nature of the poll- agreement bad been reached on from resent events in South

ic?l situation both inside and this point But he admitted Africa and is confident that Mr.

outsi Rhodesia;
- there was no agreement on the Vorster. the South African Prime

I! - u.nMm Miprp franchise, on what happens Minister. «.> now in no mood to
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will Staff writes: Urgent action is to

be demanded to-day on safety

grounds to exclude ferrous foun-
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workers' annual pay claim, that power be restored to the

made clear yesterday iron and steel industry.

involved in the hc will tell the Council that

emphasised adequate warniDg must be given
negotiate l0 foundry operators when cuts

nmrw EFFORT will be made intoo the pay of any man wno omy «<ui «!"«•• unions and are unavoidable. Molten metal
.NEW wi wifi ne

, ^ I.®1*? ine
. :.»«« added that nothing would-be carried overhead may endanger

before the due date of some

of llie high interest fixed

coupou public sector borrow-

ing arranged in 1973, and also

the possibility of refinancing

with new loans. These would

fall due after the main repay-

ment hump in the early 1980s.

This programme has already

started, as shown by the early

repayment of $30m. by the

South of Scotland Electricity

Board last month. Another
$50m. is due in December.

Public* sector overseas debt,

due before 1SS5, now totals

S20bn„ and the Bank of

England has argued that repay-

ment of this should get

priority from the expected

current account surplus.

The scale or the Nearly repay-

ment is not expected to be

affected by last week's decision

to Tree the exchange rate. The
latter is likely to he one of the

topics discussed at Uie monthly
meeting of central bankers in

Basle iu-day and to-morrow,

along with the general weak-

ness or the dollar and the

instability of currency markets

in recent weeks.
The question of early repay-

meui of the larger loans will

almost certainly move up the

Goverument’5 agenda next

vear. An obvious candidate

would be the S1.2bn. Inter-

national Monetary Fund oil

facility', since it involves,

higher interest rales' than

otiier rund drawings. Bnt

there is on pressure to repay

early because of restrictive

conditions.

The Government is taking

a cautions attilude to large-

scale repayment partly be-

cause it is concerned about

the structure, as opposed In the

size, of the reserves, it is

reluctant 1o remove medium-

term borrowings when there

are sizeable short-term lia-

bilities which could be with-

drawn if sentiment changed.

Moreover there arc practical

difficulties io tile early repay-

ment of some of the debt

raised abroad by nationalised

industries and local authorities.

Since in certain cases there
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Tonnage Completed

1974

Estimated 1977

12.7

135

(37)

(41)

15.9

13.7

(47)

(41)

55

5.8

(V)
(18)

33.9

33.0

New Orders (excluding cancellations)

1974 25 (12) 7-2

1st half 1977 1-9 (28) 33

(55)

(54)

3J>

1.1

(23)

04)

13A
4.8

Orderbook at end of

1974 22.2

June 1977 18.2

(40)

(40)

18.2

13J

(33)

(30)

15j0

13.9

(27)

(30)

55.4

45.8

some of these
early 1970s. will come at the start ledges that

of a” new round of talks between aspirations mUj.

the Shipbuilders’ Association of urges the OECD countoes to

TaDan and the Organisation for aid to Third World countries

r’n.inoratinn and De- which might lead to expansion of
Economic Co-operation —
velopment's working party on world capacity,

shipbuilding. Japan is believed to be particu-

The Association of West Euro- larly active in a number of

pean Shipbuilders will present a posible sbipbudding develop

memorandum to the meeting ments m the Philippines and

which it hopes will alarm the Indonesia.

Japanese. It shows that Japan s

share of the world order book in i.i niOT
June this year was down to 30 i^rODlCUl
per cent., the same share as that

of the Third World countries and
japanese gje likely to give

the Comecon bloc combined and
jhis ]atest plea from Europe a

less than the 40 per
;
cent, of the

,ite but cooI reCeption. They
13 countries in AWEb.

feel tbat ^ agreeing to raise

their prices 5 per cent in res-

CAllJnn pause to OECD pressure earlier

JtlliUg this year they took action more

c™ T.mo the Taoanese order substantial than that proposed m
book of 13.7m. gross tons has most European countries,

shrunk to just- over llm. This Japan's shipbuilders have also

order hook share contrasts with been penalistea by the hardening

Japan's 55 per omt share of new 0f the Yen, although this has

; orders last year. been partially offset by a recent

The .mplicauoa 11 that «« ntu™ mMU partly on a U.S.

though Japan ha> been selling dollar basis,

ships hard at low prices, it is one problem Europe has in

not improving its long-term calling for co-ordinated world

future. action on the shipbuilding

The memorandum also gives a capacity crisis is a l^ck of

new and gamier than usual unanimity among its own nations

prediction of likely world and international agencies,

demand of 10m. gross tons in Only last week General M.

1979-80. On present trends world Fernand Braun. EEC director

shipbuilding capacity in that year general of industrial affaire,

will be at least three times that incensed some European ship-

figure. builders by saying that EEC pro;

The association suggests that duction should be almost halved

this means a balance between to 2.4m. tons in 1980. Th^i1

Tver,! l.ler ton wap pre- apd other noo-European coup-

viously forecast.

It says there is much more capacity.
tries tn the present level of over-
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? estaurao t- of, ;hefeun-. talks with ^Sj^i&for operations, said yesterday up the Board's costs by £lin. a The British Steel Corporation
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been very little disruption to
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LOMBARD ITHE WEEK IN THE COURTS

The effects of Discretion

- i

'

budget deficits
BY JUSTINIAN

BY SAMUEL BFMTTAN

FOR THE TIME being at any
rate the Government if pursuing
•a highly respectable monetary
and fiscal policy. It bas been
prepared, in the last resort, to
'throw overboard many hallowed'
Treasury beliefs about a com-
petitive exchange rate to ensure
that the monetary limits of 9 to

-13 per cent, are maintained in

this financial year.

Its fiscal policy bas been even
more cautious. The Chancellor’s
budgetary reliefs for 1977-78
absorbed only half the shortfall

of his borrowing requirement
'below the Budget estimate; and
bis estimated borrowing require-

ment of £7bn. for 197&-79, on
present policies, is a good flf bn.
below tbe IMF guidelines.
Nothing is for ever. Pressure

for relaxation is likely to build
up both because of concern over
unemployment and because of
the approach of an election.
Judged by bis recent utterances,
Mr. Healey would be more likely

to give way on the fiscal than on
the monetary front.

Increase
What would then be the effect

of a large Increase in the PSBR
in 197S-79, combined with strict

adherence to a monetary target?

The reaction of a political

economist is that the monetary
guidelines would in fact give in

a pre-election period, once it

became clear that monetary re-

straint was preventing tbe
budgetary stimulus from having
the Full planned effect.

But it is at least of theoretical

interest to ask what would
happen if there icere an increase
in tbe Budget deficit and the
monetary guidelines did not give.

The normal discussion of this

.topic concentrates on tbe likely

bidding up of real interest rates

'.as a result of an increased
..Budget deficit This has a restric-

tive 'effect which counteracts the
-fiscal stimulus. But as I pointed
out in an earlier discussion of
this topic (How Budget Deficits
Mfutler. October 6) the usual
analysts in terms of higher
interest rales does not apply to

a medium-sized country able to
attract funds from abroad at an
established international level of
interest rates which its own
borrowing is too small to affect
On this assumption a Budget,
dt-fleit will be financed by attract-

ing a larger overseas capital in-

flow—or by reducing the capital
outflow that would otherwise
take place.

Ai first glance it would seem
that national income and output
vr.*.’r* i n the absence of an
interest rate offset indeed
>.v '-uosteri oy the fiscal stimulus,
if *e were lucky if would be real

income and if we were unlucky

it would he simply an inflationary'
.aciease in nominal values.

i

Eui the first glance would be;
wrung. So long as there is a
.stable relation between the quan-
tity of money people desire toi
hnid and the national income,
then it is not possible to increase!

national income by a fiscal boost 1

The attempts of people to restore

the normal ratio of money-to-ia-
come would ensure that any 1

initial boost was soon reversed
and that national income was
pulled back to its original level.!

The mechanism by which
national income would be pulled
back to the original level ran
best be seen by looking at the
balance of payments. Increased
overseas borrowing (or reduced
net lending) would lead to an
increased inflow across the ex-

changes. This would have to be
offset by a smaller current sur-
plus for higher deficit) to create
an offsetting foreign exchange
outflow.
A reduction in exports rela-

tive tc imports has. however, a
contradictory effect on total

spending. And this contraction
would exactly offset the domestic
stimulus from a larger Budget
deficit (“ Exactly ” because the
deterioration in tbe current
account would be Identical to net

capita1 inflow which would be
identical with the increased Bud-
get deficit.)

'THE RUMBLING dispute at tbe

premises of Grunwick Process-

ing Laboratories Is removing

temporarily to-the more tariffed

and sedate atmosphere of a com-
mittee room in the Houses of
Parliament. To-day the

Appellate Committee of the

House of Lords is beginning the

hearing of the appeal from tbe

decision of the Court of Appeal

at tbe end of tbe summer law

term, supporting Grunwick's

refusal to recognise an indepen-

dent trade union at its factory,

in this rase APEX.

tain the opinions of individual
workers by means of a question-

naire was bound thereafter to

ascertain the whole of .the work-
force to whom the. issue of

recognition related.

Individual

The appeal focuses on a new
creature in the field of labour

relations, the Advisory Concilia-

tion and Arbitration Service

(ACAS). It was the manner in

which ACAS went about its task

of inquiring Into the recognition

of APEX at Grunwick’s factory

that led to the litigation that has
ended up before the Law Lords.

Questionnaire

Offset
Thus while in a closed economy

a budgetary stimulus unaccom-
panied by a monetary boost is

offset by a rise in real interest

rates, in an open economy it is

offset by a deterioration in the

current balance of payments.
The sole lasting effect is a pil-

ing up of overseas debt (nr a

slower repayment of such debt);
in other words disinvestment.

Intellectually this is a reassur-

ing conclusion. For a Govern-
ment deficit then bas exactly the

same effects as a deficit by any
other organisation or individual,

once the State power to print
money is not used.
Of course my argument has

involved some strong assump-
tions. But it does I think bring
out the underlying effects for

which we should look below the
surface ebbs and flows.

A budgetary stimulus unaccom-
panied by a monetary one would
be neutral from tbe point of
view of demand: no stimulus
and no inflationary effect But
contrary to what the conven-
tional wisdom would predict it

would tend to depress investment
—in this case net overseas in-

vestment—which is hardly very’

sensible when ail the talks is of
building up our capital stock
against the time when the oil

bonanza is no longer there.

APEX was claim ins recogni-

tion by Grunwick, which
declined to have trade unionism
injected into its labour rela-

tions. APEX applied to ACAS
for recognition, and ACAS duly
entered upon its statutory

|

inquiry Jt sent out a question-

naire which asked whether the
workers wanted a trade union

to represent their interests with

the employer. Tbe results

showed 91 workers in favour
and only one against Some of
the Grunwick workers had gone
on strike as a result of a dis-

pute with the management over
the dismissal of a feilow worker,
and it was only they who bad
been canvassed with the
questionnaire.

The reason for this limited
questioning of workers was that

the management resolutely re-

fused to collaborate in the exer-

cise of approaching the workers
who remained in employment
On the basis, in part, of these

I
unrepresentative workers ACAS
recommended that Grunwick
should recognise APEX. Grun-
wick retorted that the report
bad no legal validity since ACAS

i had failed to consult all the
workers. Lord Widgery, the
Lord Chief Justice, ruled in
favour of ACAS; he felt that the
[denial of access to ACAS of

j

the Grunwick employees still at
work could not force ACAS into
conceding that it could not law-
fully make a recommendation
about union recognition. The

j

Court of Appeal, however,
thought otherwise. It said that
ACAS, having chosen to ascer-

Everything turned on the pre-

cise terms of the statute. Sec-

tion 14 of the Employment Pro-

tection Act 1975 provides that

ACAS in the course of its

inquiries into a recognition issue
“shall ascertain the opinions of

workers to whom the issue re-

lates by any means it thinks fit.”

Both the lower courts were of

the opinion that workers who
were on strike remained within
tbe terms of the section and
were properly consulted. That
much is undisputed. If the
method chosen by ACAS is to

take a formal ballot of the

workers, then the Act lays down
very specific rules as to how the

ballot is to be conducted. Tbe
law envisages that ACAS is not
bound to seek the opinion of
individual workers.' But once it

embarks upon canvassing indi-

vidual opinions, must ACAS
consult every individual worker,
even if the ability to do so is

effectively thwarted by the
workers' employer?

The " Court of Appeal
answered that question in the

affirmative.

Given the historical and
legislative background to the

provision in the Employment
Protection Act, the Courts
approach does not fully square
with the intention of Parlia-

ment. The intention was to give

ACAS the greatest flexibility io

its role as conciliator and
arbitrator, without lying it down
to any legal formulae. The
original draft of the section
giving ACAS discretion as to

whether to ascertain the

opinions of workers was
changed by substituting “ shall

”

for
u may.” It thus became

mandatory on ACAS to ascer-

tain opinions, but opinions are

only one factor (and not even
the critical factor) in the de-

cision whether to recommend
recognition of a trade union.
After all the section states that

opinions are to be ascertained

“by any means” that ACAS
thinks fit

The conventional ballot box
procedure Is thus recognised as

not necessarily being the best

means of ascertaining such
opinion. Parliament specifically

acknowledged that tile ballot

box might be a Selected
method; in which case the rules

for conducting it
.
w?rqr- laid

down. There has been much
controversy over the ascertain-

ment of workers' views on

questions of industrial relations.

Opinions of workers vary,

according to the means
adopted to ascertain them.
Postal ballots, union branch
meetings or mass meetings at

the employers’ premises all

tend to produce different re-

sults. Experience in America
has shown that workers arej

often subject to economic pres-

sures, mainly from, employers,,

so that the balloting is done in

“laboratory" conditions. What
would ordinarily be permissible

in a normal election campaign

is, therefore, made illegal as an
unfair tactic prejudicing.the un-

inhibited choice of the worker.
Given the US. experience,

the power given to ACAS to

use
u any means it thinks fit”

reflects the intention of Parlia-

ment that ACAS should be able

to adapt its procedures to

accommodate the potential un-

fairness accompanying
economic pressures that may be
exerted upon workers by an
employer. The legislation

avoids putting ACAS into a

procedural straitjackeL Instead

it leaves ACAS free to use its

own judgment in the light of

the particular recognition issue.

'
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Distortion
The Court of Appeal held that

once ACAS embarked upon the

questionnaire procedure it was
bound jn law to administer it to

all workers to whom the issue of

recognition related. ACAS had
taken the view, rightly or

wrongly, that it could not

approach individually the

workers still employed at Grun-
wick on the same footing as the

workers on strike. Its decision

to limit the questionnaire may
or may not have produced a

distorted picture of worker-

opinioa But whether there

would be (or was) distortion was
left to the judgment of ACAS
without any legal obligation to

use a universal method of seek-

ing workers* opinions.

The Court seems to have
decided that the choice of seek-

ing workers’ opinion must be all

or nothing, and if ail, by the

same technique; whereas ACAS
chose a mixture of methods.

The former approach imposes
some restraint upon the
apparently unlimited discretion

that Parliament left to ACAS. :

The efficacy of ACAS’s task in

the delicate area of industrial

relations may be at stake if its

methods have to conform to

some legally imposed pattern, i
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THE REMARKABLE Christine
Evert, playing once more at the
peak of her considerable powers,
took only 67 minutes on Satur-
day to capture toe Colgate Series
Championship and the first prize

of S75.000, by beating a re-

juvenated Billie Jean King. 6—2.
6—2, in the final.

In four meetings this year,
Mrs. King bas won only 10 games
in eight sets. Yet, for the first

three games of this richest final

in women's tennis, she treated
the near-capacity crowd at the
Mission Hills Country Club to
some vintage play that suggested
she might' ertend her winning
run of 18 consecutive matches,
which had brought her the last

three Colgate Series tournaments
In Phoenix, Sao Paulo and San
Juan.
The game which virtually

decided the match came when
Miss Evert, 1—2 down, recovered
from 0—40 to hold serve on her
third advantage point as her
opponent failed to exert any
pressure on her. ,

“I didn’t play tough, I let her

Evert serve—two points in what
proved

:
toe last game of the first

set, and .two more- on the cham-
pion's first- service game in the

second, '

On a difficult, gusty day, Mrs.
King’s .backhand, normally her
best toot,, let her down badly
under -the sustained pace . and
accuracy of the 22-year-old

Florida girt

TENNIS
BY JOHN BARRETT

in. On one of those points l
should have gone to toe net,*'

RADIO 1

ACROSS DOWN
1 Quietly annoyed with a i Champion a boy in distress

predator (6)

4 With these adherents Bill was 2 Reviving swell in revenue (9)
threatened with prosecution

3^ inchjde an alternative

9 Whips the French about a

tree (6)

explanation (6)

5 Some get up to the bunker (4)

(5) Stereophonic . broadcast
6-00 a-tn. As Radio 2. 7.02 Koet

Edmonds. 9J» Tony Blackburn, me
Pan] Bnrmn including 1238 p-tn. News-
besL 232 DavM Hamilton iS, (also on
VHP ). 439 It's D.L.T. OK! Includliti!
5~M Tfewsbeat. TM Town and Country
Quia rJoins Radio Z). 1932 John Peel
'Si (also m VHP). 1230-12.05 a-ra. As
Radio -

10 The girl showed the way back 6 Reputation gets on in Devon
in an American state (S)

12 Development area (44)
13 First class hint for tbe Head

<01

7 “ If God did not —, it would
be necessary to invent Him"
(Voltaire) (5)

16 When they have it, our reso- g Strange phrases from toe
lutlon is lost (4) Himalayas (7)

IS Facia! adornment tor dressers „ NMrbJ „^ ttis „ming
(4-6)

19 Sets in motion—with a bribe?
(4, 2. 4)

20 A good man needs work. You
have a point (4)

14 Celestial fall-out during pre-
cipitation, toe song tells us.

(7)

23 Artist turns to Scottish isle 17 Made requital concerning the

for this tree (6) levy <fl)

23 Give quarter to team in 18 Girl kidnapped, we bear, but
musical story (4. 4) it's wrong (S)

27
San e

h
(8)

f re, 'eTed F°r * ™ Glib talk about L plate (7)

28 Slim^aapper meets toe die* 21 Now is tbe time For a gift (7)

tator (6) .22 Emphasise the tension (6)
M
smS sr r ,n m M™er fQrv-i-p-3 <5>.

90 Agreement as despatched (6) 26 Char for a brook (4)

The solution of last Saturday’s prise puzzle will be published

with names Cf winners next Saturday*

RADIO 2 LSflOm and VHP
I

630 a.m. x«irs Suzamarr- WB Colin
Berry 'S- with The Early Shaw. Including
6.15 Pause for Tbouftln. 732 Terry
Wagon -Si indodirTS S3? Racing Bulletin
acm 9.45 pause for Thoushi. VOZ-I13a
Pete Murray's Open House (Si Including
1030 H'aagoners' Walk; 1130 Brian
Mathew >Si. 130 p.m. Snorts Desk. 1-55

Good Listening iVBF). 232 David
Hamilton is) as Radio 1, but Including
on ZBtecRz only ftIsa HS«H* Scotland/.
2.45 and 3.45 Snorts Desk. 430 Wassooets*

I Walk. 4.45 Snorts Desk. 43T John Ouua
• Si iDcIudlrts 5.45 Snorts Desk. 63S
Sports Desk. 7.02 Town and Country
Quiz. 739 Alan Dell: TJO The Dance
Bud Days and 1.92 The Bis Band Sound

I <n. 932 Humohrcy Lyttelton hIUi "The
I
Ben of Jazz" on records iSj. 10.02
Snorts Desk /29WJ12 only, also I4MkHz
Scotiud. VHF joins Radio l». U35 Star
Sound i2CtncKa only, also 1484KH2 Scot-
land. VHF loins Radio li. 11.02 Don
DurbndBO wltii The Late Show <2KHfHx
only, also l494hHz Scotland. VHF loins

I
Radio lJ. 12.904235 a.m. News.

music com»n (Si. 1135 BBC Scottish
Sympbony Orchestra eonceri. part 1:

Pach. Weber (Si. 1230 >n Short italfc).

13-EH BBC Scottish S.'TntXiofty Orchestra
part 2: Dvorak. Shostakovich tS>. LM
News 135 BBC Um-.hUnu' Concert (St.
230 Organ Music is.. 2M Madoee
Musical? (5). 1.4Q Lallour Gardiner
November T, iSTT (talk by Stephen
Lloydi (5) followed at 335 by 9 Song
reritaL 430 New Records (SI. .535
Bandstand (S). 5.45 Homeward Bound
Si. 63S News. 630 Homeward Bound
(continued*. 630 Lifeline?: Boom and
Family. 7J0 EBU concert tram Oslo
peri l: Salllnen fS>. 830 Tba Un-
importance of Being Rigtu. a.20 Concert
part 2: Schumann iS>. 135 KafUwsni
Sorab]): plana redial iS>. *q.H Both
Filter talks io Hallam Tcuysan. U39
CeOa ana Plano rcciiel 'Si. a IHLkl
News-

Serendipity. 5535 Weather, prosrannne
news (VHF* Regional News. 9.00 News,
Including Financial RcnorL 639 Doctor
Finlay's Casebook. 7.00 News. 735 Tbe
Archers. 730 From Our Own correspon-
dent. 7.45 The Monday Play. 4.15 The
Country Diarists. 9Jt) Today In Synod
(Report on the General Synod of the
Gharri) of England). US Kaleidoscope.
9.59 Weather. M30 Tbe World Tonight
1938 Profile. 1130 A Book at Bedtime.
1135 Tbe Financial World Tonight. 1X30
Today in Parliament- U35 News. I

For Schools CVHF oohr) KURIL00 ajn.
wod 2.00*530 P.m.

reflected Mrs. King.
There were only four otoer

fleeting chances to break the

“ I played toe Mg points vex?
well," iaid. Miss Evert “I wasn!t
afraid to go for my shots." Wilh-
every gafne, Miss Evert became
more dominants
While. Miss Evert’s inetronoma

game, .clicked smoothly away,
Mrs. King’s new top-spin fore-

hand -.and- remodelled serve
failed to-; function consistently.

Mas Evert says that after this.

weefcVvWlghtman Cap match,
she wffi take a month off before
possibly1 going to Austrafia. and
next season she will.play less,

.

“ Since I turned- pro- foiir years
ago, when''!

r
was 16, I*to never

had more than three wcekfi
at a time. I’m entitled u>-

months off," she said. 1
'

. - Since 1974 Miss Evert has j| :

'55 of the 76 tournaments shet -
;

played; 516 of her W raattoV

an d. earned more than ©inr
prize' money. This year to
won ll of her :14 TOUrnaiWS ' ;v .

and has lost only -foui
1
-Clnlrt.

.

.

twice to Miss Wade," once to M -

Navratiiova, and here to-Mt*^
Froinholtz- in sxnasfuhg

^Ilus week toflLactioh mojrt^-

1

Oakland .for toe annual meeft-.,

between 'the women of=.;6jjte-..

and the U.5^.* for
man Cup. :

: •"
1
.*

‘

-

rThe.
:
draw for ••

matches throw tegetoerwlj.

-

JfO- Is-—Mite Evert1

:

British captain,
followed by -Mrs. -Ktag^sL "

Barker; On TSorsday,
Bri tisfi newcomer. Mi chelle wV
will face the ; experienced'f^N^
Casals*,' and on Saturday w«L^

h ,

the.reverse top 5King playing agair«t. Bijs^
L

and Miss Evertiroltowing-jKP..
Miss Barker. - The '-taskf^Gf^yVji
the Britito’ gteEs^B -tortaldaW
and; It' wll) be interesting^^
if, toe momermnn cah- he-;®'- ,

talfled -with--a day’&.g*p
mattoes.^.:'- : -r> -- - cf y:--v-. ,

Thomas’s tactical triumph

RADIO 3 4«m, Stereo &TOF
638 s-m. Weather. 73a Neva.

.
735

Overture CS>. 838 News. >35 Monriah
cenwrt fM yews. tM Tfcfs Week's
Composer- Cart Philtoo Emanuel Bach
fSl. 9.« TolldES At Crit Musfc (St*. IMS
UendelsBoba usd Britten: Chamber

RADIO 4
434m, 330m. 288m and VHF
X Medium Wave mils

635 a-ra. News. 63T Farming Week.
635 Up to (hr llonr. ircludinn ne«ra beafl-
llnca. weather, papers, sport and Prayer
for Oir Day, 6-52 tVHFi RiKlanal-Nem.
T.BB News. 739 Today. 7.J5 up to the
Hour (continued'. 732 -vhf* Roxtcnal
Nows. SM Nm.-s 8.10 Today. MS
Janes CaiBeron vriih tiio BBC Sound
Archive*, 8.99 Vncs gtan ihe
Week >rlili Richard Baker. 1D.M Ness.
ZULUS '.rudlffi-. 1030 Dally Service: H0.4S
Montine Siorr- UZ30 nvjts- • 4H-®5
Nelson. HU Atmouno.-rawnE." J2M
Ifcw. 12 .82 am. You and Your' Wort
and Leisure. ClT Foiwi' aunce.‘ lU3
Weather, onucramme new* VHF ^except
London and 5E) Ruslona] NesM,-. U*
Tbe World at One. l.*) The Anben.
LAS wotnao'E Soar rzfrvm smn gan^ag
2JM.82 Newt. 12.45 Listen Hotter-
330 New*. MS Afternoon TbMK* «3-
4JS teotv Tone Son pm Report* i*

BBC Radio London
l

206m and 94.9 VHF
630 »-xn. As Radio 5. 630 Rush Hour.

'

930 Weekly Echo. 430 London LIor
XI.QJ In Town. 1235 n.m. Cull In. 233
SOS showcase. 433 Home Run. 630
Look. Stop. Listen. 7jo in Town fas

U.03 aan->. 930 Brcakthroaoh. 1035
Late Night London- IZOO-ciosa As
Radio 2.

London Broadcasting
261m and 97.3 VHF

530 a.™. Morning Music. 6-90 A.M
with Rob Holneis and Douulas Caronron.
>1830 Brian Hares. LOO pjn. LBC Reoort
inriudinB Georiee Gala's 3 o'clock Call
8.90 After 5—with Ian Gilchrint 430-
130 P.m. KlKhUIn,'.

RIDING one- of toe best-judged
and strongest races l have seen,
Taffy Thomas kept Sailcloth
going in tremendous style to lift

toe William Hill November
Handicap, the most valuable
event of the last day of the Bat
season.

Always in the first three. Sail-
cloth was unleashed by Thomas
at toe entrance to the long Don-
caster straight. From that point
it was simply a question of
whether.' anyone else could
respond -to the “catch me IF you
can M

tactics.

juveniles tuu . loan ' jErom "the

Queea^v* ~
At -Fontwell this . afternoon,

backera ccinld probably do worse
than^follow tiw/ fortunes' Sf to-
farm ; jtiitipiiig. trainers, - Falhe
Walwyn. and Fred Winter, whose
stables -wrir little' more than" a
sffine's- throw apart on the out-
skirts of 'Upper Lambourn.

RACING
;VY DOMiNIC WIGAN

iace "if It; wiih.^hfc. '-i

disqualifimf Royal
Fjord- in a- two-mile
at XJhgfi^d .eight- daysTii'^fcT^fl

Sure, to tee- seeq.'to’-ftr 'beT^.
advantage . over -''totf&V'-'Mara;
tiozKd-li'tttileST Kitty > «8»8 tfe. 5

siAthp herself as a smart, utaytofikj
chaser in the making. . .

.

-Fred" Winter, Whose -

campaign: was ruined
fatal injuries sustained by. 458$.
and Lanzsrote at Cheltenhiu^^ -

March, looks- .to have sbmetiurf -

of!alhapierin. PrincelyI. ..

Capital Radio
1 94m and 9iS VHF

639 »-m. Graham Denn’s BreaRfasi
SIhw IS I *M mzhaet AetM tsi. 22.90;

Dave Cash with Cash on Delivery (Sl.l
530 v-tn- Ronr Scott *W bis Three
o’clock TftrUI (SF*. 730 London Today
(SI. 7.59 Adrian I«ve'» open Une is\
9.05'Nfcky Rom*'* rock prosraimne (Sv I

U39 Tony Hnn'i Late Show CSV 330
«.m. Tu Da-ritore's NUfei FUghl (Si.

Celtic Pleasure made a brave
attempt to make up the leeway,
but finished hair-a-length adrift

i
Sailcloth, was the "6th winner of
the campaign for trainer William
[Hastings-Buss. who has had that
i
number of burses in

"
his care,

Ln this, his first season..

The young Newmarket trainer
will go into 1978 wfth a vastly
reinforced team of sotne 60
horses, which will include twu

Kitty. '.Belle, matting enlyr the
fourth ...'appearance ^-'of her
NatIcfiaal^.-Hunt eareep nod- her
second^ over - fenoes. looks
WalV^ftfsibest, iwospect. -

•?£'

Deveti ' siihirExeter. Jn tho sprtng.^
tbls-'datighter of toe-1967 Cham- \

pioUHSurtfle^wSaiMr, Sancy Kit,:

put up.hy Tar-lie?:.most eneourag-
ing when, making a close

fontwbll:^ A‘r,^ •.

l^-Ttehefcr • ,r

140—Kitty . BeHetr? .-; ,
2-00-^anliat^ -

;.44)

^.'304ftfneefy^; ? c V r

-; • .*?'A^r-piapr-mm - :-kv

‘

*'jvS£Sg

(jA



and

:Salome * max
£• lo#

t We ^K:l<JHMff«^cpeot 1o r*jbe -;He faad^faeee members oi toe i

m i^'w surtoF^
v
e»'ott«r -with opiij&tar^i?^ flastf-With. which.

'Xj. .^Vtartfeeiby&HB^^ ,1
s no

fiii}: W oerires^’^^aiH^ -of toogbr -ascribed to August Kverd-

1&6rra*L Hem? j[ng,.Charies Hamilton being now
UaiM t^KreBriefs* *fter.'to« - New X<**-

•

tQP
•n
*)ked Avfaremi&re).; FYetafte^sucli a sthr-'^not^-wlil; 'always/sh^11 Mias

y.f. i(>'rtttk Wviyakafi toe"jrtece
r

as toe not abso-

^ Thurti*.- lately evett;4asttTBWKit7 what is

sc^ h'jteSr- we ^nuJd- app
'^ciate .with ' eodouraging afaopt .

ifi* perforai
5^. M jace j*t& completeness with

y>rf5! ^ randefThow' wfcich the whole impression of

:ts; extras-; the ^rfe.-is, Partly this

the..,
,r

-
? •_.«may greatur ,wioe*pa*: twy “*. —

' Ja^sii^''^bant.ti3aaLl colours; app§e*7y^.':

P*r{lcnlar

CP!i ^sp&<^e^^erto^ “P;
,Uc

^'£ri, poser;•^ ^yrot^^-bnt admira- : ward-antterihg 8™*!
. rik._ ••- « Ag« -.H.P7*- .- - * - i;- 'a*; _ • jaHomiMK IT*
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,:v«a

r - or^f‘- 4*. » '” smsness of. sosai^toe^uxre | ^
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'
.:. phrases Imply: Vewey’s

j
vf

*

Heredias wanaiBS^gaF eleven

% rtTwrtmrr^^^^^darifeirig
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5Sa>^f •not .<ihlt€^th'e..n#aaing mas- •

8-' :’ siveness of. sonority the
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nngdS.iB.thls *fStagptonepoem

St. Mm’s, Smith Square

Musicanada
by DOMINIC GILL

Mu.ti«i»indn is an ambitious fence ahout 500 words lone J. did

festival oresentatinn of enntem not ask tn he taken tnn seriously.

E& VtcZ*L music*' . - P»f..I""
«7‘" ,»'

Earned in London »nd Pori; Ton ', fV.rirt'hr
between thp 4th and the 17th native title is Son nf Ostnch v!“»JnttTon abudgetof Herbert van Bjont .

* neariv £lm Six concerts in each Those two humorous works

I capital ifive played by Canadian apart, which could have hecn

'i*!™ ' /rhv t resident written almost anywhere at any
at-nunc and one bv a resident written almost anywnere at *n>

I orchestraito° ether present a time since 1B50. the Canadians*

I Total Of 37 new works, most of programmo was powerfully

iihem European premieres, by 31 reminiscem nf nowhere more

nnmoosers “Read a book on transatlantic than Rnjan »n the

: Canada.” the composer John middle 1960's. Robert Aitker s

Beckwith points out in his pre- (h.ionp. Spiral used elements oi

fare to the orosramme, “and you controlled freedom, and in its
I face to the oroaramme. "ana ymi controuea iroeaum. ana

j
will find little in it about music; final section individual instru-

read a book on music and you mental amplification, to produce

will find even less in it about „ noisy 14-minute essay full nf

I Canada.” Ve know Uttie or hUsy. spiky rhetoric, and hich-

i Canadian nui«ic in Britain, and yioss. seir-cnnscious manners,

hear still le«.s - For that reason intensely French.

; alone. Afuxiraiiflda should be a The rather shorter Improrn-

! worthwhile venture. *nriowi Concerinnri ao -Urtunmit _ enoe . u_J

It could not truthfully be sold No™. Eeecrot. .».lW4^b.d
ifuliy oe sain - _

1T ^an a powerfully-
’ that the festival got off to an 1

[ivalj,d lechn|f|U<i t0 reenm-
| exhilarating siart at St. Johns

jl: shorl st3rk and dry.

|

oo Friday e\enm*. The orche^
Thp piann c0ncert£. np.15 of the

i

ral programme played by the
Jacques Hotu fb.l98f»

'

BBC Symphuoy Orchestra under
J"

1^” ,enous. grandiloquent

!
Mario Be-arcuni (and recorded

fn^he grand manner.”
for rransmisiion on Radio 3 on c

cnnfidpnt ^hugelv preten-
! November U? . contained nothin? Jujely c^«^nt

w"V chin bv
• profoundly encouraging, nnr „ , ««« I liked the
much to'* whet

.

the° appetite Kahafi "JJ
^'Troa

-d
i

rn
m

',

,l

b'.S
,e

d!t Kj, .inn;?;..-*,

L^ffwrd 5u^t

Boh Peck K Papa '« ^ feUew Comnwar*

J
AMwyeh

d “ ^7^zsssass!s£^
• b ^

- rolSdiW^femplete and lyricat'*"ll^25S?gLjSE5f
-V >.. 91-

=
_' ^i<rarkHw;conjni^iJd=-Tbere was a hova.

tjj* pa*^
- tfae P]ay- ^ wSite toa

f iTig

'

Hejgfategtog‘itita jfebdentity^ of Am;

M

orrayy
j

The Days of the Commune
by MICHAEL COYENEY

fllmseore r-»stiche. Murray musuiue comcmporaine ne

romises to sound.
i Schafer's th «q33 1 Son nf Helden- Quebec, promises in »um.

feben lib. .he composer^ pre- whether nr n«t nmre substantial,

lifce to h.s -core (a single sen- at least more vivacious.

“ITr^i sS- ^ ssrtnJnsijiSir-
r f:\- ^b^bmspn^impoHUg Jirsf

(

phenomenon w-as written in ^ ^ d
brothers staginp m highlight the play s mwaM Bui the

[Elizabeth Hall

! Fires of London

-3|hP accompaniment

lly revised by

ial production
staged by fhe

Maxwell Davies's announced! hy the Fires' pianist

'

six musicians, first Stephen Pruslm of the Fawtusia

i.
E Pierrot Players, Rfieiica of de Falla—an account

.... „ The Fires of unde without much magic of

, by now so much a timbre, but with persuasive

. ~.icii'9t pnnscious- strengths of its own. rhythmic

chile Philippe is guised as a spying nun—is none- theatre, and me supernciai part
^ traditton to them- toughness, percussive clarity.

IS* •EfiSLLa r’SSnS^'KU m"™ %SS?m«S£nrl U» D».Wtel»lv*ta.wJ?^IMre The evening »».«* *

4 «- ssa? JS? K yQ\'^AT sj
because we're correctly different W tativeto the p^‘

! veryleasL ever „Lina i of Davies's music-theatre

WareftOH

.

• Factory Birds
r
%~B-. A. YOU^ff^

fired on French for the first a necessity"!
^return to that of. saj" Papa MoriartV is a fine narrator, but; They are. at the very leasL ever original of navies^mu^c-theatTe

t .an-ovin AnH in the Com- lnnts foolish in hi* dreadful Wig
I
a welcome antidote to the drier. pieces. Efp/tf Songs for a Maa

performance notable

te instrumental play-

r the mis-casting of

non in the vocal role

SSESraaS Swss- sryua=, ,«=x™ »; a s-isiSiAssist&& az,J£
SVg£=T-a :~trtrt*nsa^t^^afife‘55SSga

wav the representative to the f.entrel ^ndDdi «d Keefe, and I must sa. decline
t^d

1

delicately effervescent, im- Dathos of the part in a repertoire

• IB

SU
h*
h^S?'*V

M
’?“e d,e«. By this *»..***% V J'i2Z*Sffl£ “irttbU KT.M. M. H****. »«. jid W an,„,sh. nr ,h.

- -' background material The young notible seniitfvHy.^is innocence
j

cally to tt»e heroism
Fantassie. T, ess . and the anguish, of the

--. mna a-giaw 4h»t i»«raHn?t help fitwmg Mr. Arno Reinfrank succeeds bvii- --iiies an d demands the suppres- the regulation rea nag. ik wrun ni»»«

to
|&Eliminating how a SSJ^f U»S5SS-^ The final. domm,tin; cannon, the exact duetton « shortcomings

• secretaries;
, 7 . J0i.

r
4iii& faome-: way ^q^fimsb-L He ! faction in.flie National Guard. cruQCbing scenes of apocalypse period costumes and a screen hasten along.

: Among ^tftdujd ^va^finiSbetK^ia^mr, 1

^itjaliv formed to.holster the achieve ^arp poignancy because —
stand out.

tfNazzerr<£^er_K^*
sooner;- - for, there . is., barely fence of paris under ^ege. of tpe detail with which the fie-

=is the

;

enough Tri pTay ttr'fill one turned itself into an independent
tjonaj Montmartre community

believes arranged, distorted, fragmented were the tight throat-tones, the

to the and interspersed with com- high chords and screeche?,

uropean mentaries, elegantly and with a remembered so well from past

tvlovian- certain quiet wit. by the Scots performances hy Roy Hart and

the nro- composer Ian McQueen; and a william Pearson? i

Elliott Carter Duo originally DOMINIC GRJL

Ujexe . is., nazely l^fence of Paris under -mege. ^ detaa vitb which the fic

’ the leader of afl - mnnov '\n ntay to fill one ttirned itself into an indeoeodeot Hnnni Mnnimartrp community'
"is the leader ot all mdlSOTUn^*

; CTn^.^: far play to'' fill one turned itself into an independent
tjoncLj Montmartre community

- -*&L5ffi'*3P&s5S-^ most telling law^are ™intionary force. has been described and the rich-
T " CMon McBhe)^ feose jjj whicb the m® complain - ^ k (Greg with which Brecht fetches

atowly.- U»e' dme tmsws; ySag freshiac^ tfae fatal hesitancy of *e in-
’

-‘'SSnStftiflSSSSSsS .it-^oes^cnr W+f :
. __S who^^&tary ardour experienced Coimnittee

' fltst/- > &ll Alexanderis tfae director, ha* to ambition taoadw than Favre gives the go-ahead tochat Wbbn the.plpt-first^rfa^s;

going on cti wfaQe Brecht, paradoxically, gives

lrrin®«WlterefOUdon’t lta?et« leavetewn

togetawayfrom it all.

of qgy depth, bnt ^1;
uiee reaebiL 'various rtypOTare presented oon-LjEvie has been fqtttfdj rapea-tn a scuuK

ler’s Welte Thea*r«

• ,y .> t*:iry 'n-i.

by RONALD CRICHTON
.isa

llUS
J :

,b^: A;k;TH u i A cobs
v u

T. „;_k* Kfl >hATtvHt a-ndaaous is^surptisingly tame an

L Once you get *e teste for notably good. The 18th century

' teem, the conventions of opera costumes are both gorgeous and

imo are not difficult to accept > proudly worn. Eno is a fitting

faille case - of Handel, the of contrasted da capo arias witta-

-. Srnigth and eloquence of toe out ensembles or chorus, (except

ifv qrouse sympathy for the when the principals join to-

:-• :•• S^tiaSS WhSoSS3k^ toemne without toe toV sTrokes ' tel. .«the -ore
-.." --.'rvasive-^T ' Recour?e?ito . . Ml tfce

- . ^^

_

accent stimulus of good performances, surely when they come—for ex-

•': -eligious -texts.r-penmts - &&££$ SSlrnnro aonductor .
Sw- organisations have done ample, in one of Ezio s anas the

•- nodern Britislr - "COnxposer;-..,to Donald-i Cashmore. -•
. ^ way Qf e^nlagbten- hand-horns on stage answered by

-
- •

‘
^^^, a?f8nS’ SSS That th^ Handel Opera recorders in the orchestra.

-
pStornf ^SSr^worfe, Iwtifch forman^ m. parttcular f

^
il
2| SSLy now giving their annual Largely as a result of the work

' night prowke .

Y
¥£SlaT seSS'rt^aSert Wells under of the Handel Opera Society
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to

singers able to perform Handel
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offer- stylishly but naturally. The title-

•-••
;n7
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f^SS^55tf»r com-'~haye Tbarned to expect

(in tfae November of brilliance. Anne Wilkens

loser of^Sh -^tpyepflye „wprfcs. as:. Brahmas - SonQ °f
mtngti-aT Times. Reinhard Strohm brought direct, smcere expre s-

• SS&V&'^lK: .^.toefa^m, wito r»word«rmtoe Britannia* sion and nobly poised singing-
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' Pnnie;,*.SS1»rSl«fS » tragedy of Thomas Cor- she is steadily winning a place in
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s0^ceS ). The .vie- the phalanx of^ our leading

- -
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The leisure swimming-pool and training pool are main

. attractions for young and old all year round at the Magnum

Leisure Centre.

But -it is short of power.
AJL a ^ Hun, is nearly Fulvia offered extreme delicacy.

iS^K^Svef thi loud defeated by toe intrigues that delightful except when she fined

I DuCu m Al«f] +4ta nnn frrtilt 111 IT

The waters of the "Firth provide

good, safe spots where sea anglers

can cast ttirir line &:The Irvine-

and Garnock rivers are dean and-

clear with, enough trout and salmon

to catch any fisherman.

f -rf. .„TSrr and the confront him on his return to down her tone almost to vanish-

tseefipng With inore
its Rome and the court of the ing point In Fulvia s last big

wry »ft ^pero?. vSentini.no. .This aria, tbe octave leaps with trillsDAIIItillllllll&YS 1^*7 '5£55 Morerigocff Emperor. Valentiniano. This aria, the octave leaps with trills

ByVMIvv Ulllw. t«re having seduced the wife of at either end did not quite come
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tave cbieflyj. dissatisfied, is a schemer. After the path of virtue credible. As

a-., whole .must na e
. _ ..a^E rrparhprv real Varo. Prefect of the Guards, Ian

r

^he
m
fSndsind Families /painful scenes of treachery real Varo Prefect of the Guards, Ian

^gfi«4 toe fnengM
them-Tand apparent and a spell m-Comboys, bluffness was coo-

^ZTinTareur chorelists them- [and apparent and a speii ra-uompoys munness w« cou-
of .toe- amateur cow* •

•

j Brif(on for her0i the Emperor vincmg,' though one may imagine
selves. - - *v- * ”
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J-*‘- 1— RWjSj
T^turns magnanimous fthus ensur- that Handels bass. Montagnana,

fne forgiveness for himself) and displayed a firmer line in the

.- attends happily. Striding scales and dizzy leaps. * '

'
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,' rExcept that there are a few too Valentiniano arouses

t

neit°^ r
Curling is the traditional sport of Scotland with

'many swishmgs round the stage sympathy nor interest The L^p.. going back as far as the country’s own.
_

fay characters listening, to or counter-tenor John J^orke ^rh0ugh it is a new sport to many residents of

about to embark on arias, the Skinner sang hJs arias deft Lv but ^nCi riierinkm toeSfagnumhasinadeita

Cur l ing is the traditional sport of Scotland wito a

producer Tom ‘Hawkes hardly looked, with wig ill-centred and

nuts a foot wrong in this difficult wreath askew. perpetually P°P
puts a foot wrong in this flimeu it wreain asxew. peipciu-uy

tprri+nrv—ran this reallv be the astonished—not Ezm blit the im-
. _ . „

.

.si.-. Moontiv mafip nprial dresser, should have been There are point-to-pqintsm Imne itself,

:
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JaswssHer ’

. toe demand charge on your

' same Hawkes who recently made perial dresser should have been There areporntra-poinum imne

‘ arervmixed puddmg oni of Ln clapped into prison. HI«^

:

best horsemans
.
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Rarisim«e? He has been Almost the best performance m- Britain at toe regularA^t :.^
i. j i._. Anon f lirnratp nf the evening cainc from meetings— only a tew •<--

The fine harbour and the waters

of the Firth provide the moorings-

and water tor every sailing and

canoeing enthusiast.

The indoor bowls at the 1

Magnttm, with nine rinks,

to choose from.

With 20 golf courses,

including Turnbetry and
Troon, within a ten mile

radius, even leaving town
is no handicap..

A 1 30-acre Beach Park surrounds the Magnum
T pisurc Centre with all the sand you need forLeisure Centre with all the sand you need

a sunny day.

’
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: -Bl!diSl-68l'2P7LWex^67S5A .
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vie rarxsienne: ne «*•’ * r— __i„

heloed bv the fluent, literate nf tne .
evening came from meetings- oni)

- English ‘translation of Tom Kenneth Bnwen as Massimo, miles away.-

- Hammond, which
1

does not dis- admirable in appearance and in

courage kindly smiles from the sly delivery. For the record

audience while postively cn- (Handel entirely uncut is for *.

co'uraginc the singing to deliver special occasions only) all the

; -the recitatives -With relish-^.o principals except, the hern lost

Keen

: ^he recitatives -With relish—to principals except, the hem lost

; make recitatives in opera seria one ana
.
apiece. I suspect, hut

entertaining as wdl as instruc- would not swear to it, that Ezio

»- tive U an achievement. and Fulvia each had one ana

- W Hawkes lias also been. reduced to the first part only,

belhe'd by toe designs of Steven There is one interval, after act

^S=l
.. Sory.^w™ uses simple means one The .remaining two acts

t «T im nerial grandeur make a long sit. but the effort

J Si-SSSSnS^SViSrt of n wortoNie. Further perforn,-

-— toe Palatine to deep perspective ances to-morrow, Thursday and

m<qs f5 . and "the marbled, prison are Saturday.

"We appreciate what it costs in time and stress to go looking for a
.

good rimp in most towns. . .

That’s why a little something was invested in Imne to make sure it

neW
To^prec^

t

it was a little something over £3 million. That's the

figure Cunningham*: District Council and Irvine Development

Corporation invested in the new Magnum Leisure Centre.

The heart of what i* expected to be the largest leisure complex in

Europe. The social heart of Irv’inc-
,, ,

We appreciated from the beginning thar. as with people, all work

and no play can make j NovTown a wnr dull place. It was with this in

mind that Magnum was developed as an addition to the area s

established leisure facilities- . , ,
. ,

.

A centre for swimming, curling, bowhng.anema, theatre, drinking

.and dining in a place convenient for fishing, golf, sailing, tennis, rugby,

racing, football and even ski-ing. __ . , „

Taken together, they make Irvine the most attractive relocation

One' wfire'ti'c attracrion extends much iurthcr than the office and-

7or fSther informarion on induoial space and development
factory floor.

For furt

opportunities contact . irs ,

Michael S.Thomson, Commercial Director,

®LJP Irvine Development Corporation,

Perceton House, Irvine, AyrshireKA li »AL»

Telephone: Irvine 74100. Telex: 7789S4.
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overseas news

Call for ‘urgent action’

by U.K. firms in S. Africa
BY BRIDGET BLOOM

A DETAILED programme of
“urgent and immediate action"
by British companies operating
in South Africa which would go
further than the Code of Conduct
recently adopted by the Nine
EEC members is called for in a
report published to-day by
Christian Concern for Southern
Africa.

The report, containing a fore-

word by Mr. Jack Jones, leader
of the Transport and General
Workers Union, calls for the
widespread encouragement of

black trade unions, even when
this action might earn companies

sinethe overt or covert opposition of

the South African Government.
’“Either companies make the
necessary concessions now and
learn to live and operate in a

dew dimate, or they follow a

path which must inevitably lead
to the destruction of the private
sector in South Africa" the
report says.

Equally tough words come
from Mr. Jones, who declares in

his foreword that “too many
British companies are willing

participants in apartheid poli-

cies." Any attempt to help
black workers to secure trade
union rights must be com-
mended. he says.

The report believes that it is

In the long-term interest of com-
panies operating in South Africa

to encourage the formation of
black trade unions, through
which black workers could exer-

cise democratic rights at the
work place.

In that this would aid black
workers ultimately to And a
power base in South Africa, the
report enters the political arena
and seems bound to be criticised

by industry with South African
connections.

However, the report points out
that black unions' are not illegal

under South African law, and a

good deal of discretion is given
to companies wanting to

encourage and negotiate with
black unions at plant level.

Many companies, it says, have
have gone so far as to state

publicly that they are prepared
to negotiate with black trade

unions “but in practice these
are so hedged
conditions as to

largely meaning-

declarations
around with
render them
less.”

The report analyses case his

tories of five British companies
operating in South Africa, only

one of which— Smith and
Nephew, the pharmaceuticals
manufacturer—has actually en-

couraged and negotiated with
black trade unions, as against the
works and liaison committee
structures favoured by the South
African Government. '

The Smith and Nephew experi-

ment ended in July this year,

partly, the report suggests, be-

cause of pressure brought on it

by the South African Govern-

ment, although this is denied by
the company's management.

Ley] aad. which with Pilkhjgton
Glass, Metal Box and Unilever, is

also examined in the report, did,
it is suggested, actively dis-

courage the formation of black
unions and according to a union
member called in the Special
Branch “to block the organisa-
tion of workers” in 1974.
A Leyland spokesman denied

this latter accusation last night,
adding that the report was
selective, prejudicial and in

many cases inaccurate.” Though
In 1976 Leyland said the company
“could not reasonably recognise
an African trade union for bar-

gaining purposes . . . without set-

ting onr business and employ-
ment at risk,” It Is, the spokes-
man said yesterday, broadly in
favour of the programme of
action recommended in tile CCSA
report
The programme is aimed not

at companies setting up or doing
the job of black trade unions

—

this would “destroy their effec-

tiveness"— but at dismantling
currently coercive and dis-

criminatory machinery In the
labour field aud creating “an
environment in which more
open - ended options become
viable for blacks and acceptable
to whites."

* Black Trade Unions m South
Africa: The Responsibility of
British Companies. CCSA. 1

Cambridge Terrace, London,
w.w.i.

Israeli opposition

to early talks on

Geneva agenda
TEL AVIV, Nov. 8.

ISRAEL HAS rejected an
Egyptian call for early talks to
prepare an agenda for a
Geneva peace conference, the
Government radio said to-day.

The Government prefers to

stick to the - tetter of an
American working - ' paper
calling for talks with a unified
Arab delegation, the report
safd.

The Cabinet -.decision in
Jerusalem came after a briefing
by Foreign Minister Moshe
Dayan on week-end develop-
ments including comments by
Egypt’s President Anwar Sadat
and Foreign Minister Ismail
Fahmy.
Government sources said

they were against preparatory
tails, arguing that an agenda
could only be agreed on in
face-to-face negotiations.

Prime Minister Atenahem
Begin also turned- down an
American suggestion to have
the occupied West Bank of
the River Jordan made Into
an autonomous, demilitarised
zone.
The West Bank suggestion

was made by the UJS. national
security adviser, Mr. Zbigniew
Bncezfnski, In an interview
with the New York Times. He
suggested that In return for

Israel giving up sovereignty
over the West Bank, Arabs
should abandon demands for

made athe area to be
Palestinian state.

In Cairo. Jordan's King
Hussein, fresh from talks in

Syria and . Saudi Arabia,'

arrived for consultations with
President Sadat oh co-ordinat-

ing the Arab position towards
Geneva.
Ageuclees.

• After two days of talks In

Damascus, President Elias

Sarkis of Lebanon and Syrian
President Hafez Assad decided
to speed up efforts for ensur-
ing stability In southern
Lebanon, writes IhSftn ffijari

from Beirut Hr. Sarkis' trip

was prompted by a deadlock in

moves to ensure a withdrawal
by Palestinian guerillas from
the south and stationing units

of a restructured Lebanese
army along the border strip
with Israel.

The two presidents also
apparently discussed the over-
all security situation in

Lebanon In the light of failure

so far to bring about a national
entente and continuing
violence. Nine people were
killed In two separate incidents
yesterday. Of these, eight were
Wiled tn a shoot-out between
Left-wing and Right-wing fac-

tious in the northern district

of Konra. Intervention by
Syrian troops brought the
situation under control.
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WASHINGTON, Nov^&C'

THEBE IS NOW -an urgent needartuaioutput" Thus the need for '

far industrialised:- feountriw. tn> fresh initiatives now exists _m JbeyjQr^i^n.ju&t riowfig .iur inausinauswa- countries, .mvzre&n mjaauveo — r~ .7 T nji,n err-owt-h ra*»: vr - V
adopt a “package of econpmic,a31,jndnstriali«d nations. Include Hit? ®f°and ‘

policies” to' cope with' unduly mg both Britain .and Italy. - per
. ^ a

^

slow world economic growth and -For next year the ecopo^ts.BTOyjfii
to present any further- rise in.. for«cairt that the British economy the &%aangtoto

uMmtSiwmJS ", J
unemployment. : :V ;Mlw S&J -Bifelfi£S5R8Xl -
• This was the conclusion J^i.AS^about 8 Der Cen" jected to be •*«*-*—
reached by 14 leading-egiiwa&M.JgWvt|U '°

0jSmy. tSev pre year. All Dipe;
from Japan, the Unrted ,States only 4 25 based, on a rah*
and Europe at the end of a three-*®*** *2“ Sr vSth SaattS rent policies:

'

day meeting in Washingten .held-' next year wire uumnpn rem v , ^
under -the auspices of the BroK--:
kings Institution. The economists
agreed that it is now up -to all?

industrialised nations—and not:
just the three “locomotive 7

economies" of Japan, the U.S.
and Germany—to take measures
to “ support a sustained ex-
pansion of consumer, and invest-;
ment demand.” .r.v

The economists, echoing com-

Koch likely to

. V-fi!
T?'

BY JOHN WYLES
NEW- YORK,

that “concern, about inflation. ^y\Gocid^;^y
continues to be warranted - but' B**ty
nowhere
countries ..— . .

attributed to excess demand at City.

to be warranted but Party canmuaic. *** “r ”.-
f fmirth D lace While -S

among the. industrlaKKdcb. In election on Twdw-ot
- t*&W ceftC

L of
' can inflation be./foe.nevr mayor of Nev

the. poll ‘ showed
Cuomo, the Liberal!':

e present time.’
' . : 4-The result has ueaaM^-n

didate. second with-
They note, and they support family. in this strongly ue“®l cent, with; UK Barter
air graiimont luilli. coma -mM.' «iKi cinM he ,101111017 h 'I'«•

- . unwi. wv. .** p®fSOnsli&»r

gioomy projections for the com- -defeated six challengers
^
tne • - — —- —

ing year, that although' " some"
more stimulative policy measures. 1

have been adopted recently -b? ;v r _ .

certain countries, the growth of.hing hard for office. But
tive frumltanhattan.'

real output hr 1978 is not ex-. -creation of a team to achieve nvaSap the efty -adnnhlL*
pected significantly to ^reducer the transfer of power frum ^the and.^ansbre that mqrtfv
the gap between potentialygngjaamnbept mayor. Mr. Abraha* are -on 'tire.streeti ' JHft te—

' Beame, has emphasised his can- tf-hard liue witirn*^
Sdence . about the Outcome o^ unionk Which yfjlW-ih- , ^
Tuesday- .;. f6r a ne^-p». ;

contiabt''rj^tf:7--

' jut the election may not be few weeks afterIre. -,/ .

withan t significant upsets - for & Jaimary.'.
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WHEN THERE
IS A POWER CUT

AT HOME:

m SAFETY’S SAKE
PLEASE TURN Off

Cookers
Electric fires/heaters

TV.
1 and all other electrical

appliances except those

listed opposite.

YOU CAN IEAVE ON
Refrigerators

Immersion heaters

Freezers

Central heating if on automatic
control^ and storage radiators.

During a power cut or voltage

reduction food is safe for at

least 8 hours if you
KEEPTHEM SHUT

*
*
*

Please make sure that elderly or infirm neighbours are safe

and warm.
Keep candles and matches or lamps ready to use where they
will be needed, and at all times handle with care.

Leave a light on so you will know when the power is

reconnected.

V INDOWCONTMT YOUR LOCAL ELECTRICITY BQ69B SHOP
' WHERE UNI CAN MSO SEE DISCONNECTION IOTAS

The Electricity Councils England and Wales.

Domestic car rfeefi-
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BY-OUft OWN COWUESPONO»rr -r'-j.

;
V NEVT.YOHK,-Np7-^ . - -

'
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"

off to an encouraging start last Untied" Ante Workers‘BttUter 'fl-
'
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jnwjMmm- to comprise
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tlon of 18 miles to the gallon- the mtrodudtiou df a ftew.la«i

L

A 18 per cent increase in-thh compact;, the Gohcdrds H
sales of U.S.-manufactured tars panjr has also had

’ " T ‘

in October seefta to lndlcate that output and >ite 'continiffl{gi'-pr
the new models are proving performance maintains ’tHB'i© •

popular with the U.S. public.- The tlon mark Against its fatote 0
•

figure is somewhat exaggerated a car manufacturer. -

U.S. mine talks to resunu
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LEADERS of xuine^rbrkers^atid-heaith and- retirement fnndfX
coal company operators in

.
'the the induetry; Cuts ' in beurf .

U^. will resume pay negotra- earlier this year provoked
1
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tions or Tuesday, with four unofficial strikes throngfaont ti

weeks left' in tfhfch'
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settlement to avert the threat -Before' discussing this .isrt
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Unired Mine Workers officials .to:squeeze same response
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were refusing, to ’ concen'trate,.on which are largely, responsible fi

union proposals for reviving 'the the weakness of the health'!

«

b4‘

EEC pressed on pig meat
BY ROBM ftCEVEJ

RENEWED pressure.-., for they efiJoy an over-gene
Common Market action^ to ease mo&etaiy subsidy to off-stt

the difficulties of the U.K. ptg,-..
di^efecce

meat .processing industry,V will
-
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,
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steel

group puts pressure

onp.S.over dumping
BY DAVIDj&L

'

XHE CARTER" 'Administration,
which nerwaims tpieomplete us
“ plan * for. the 'American steel

industry by -the 4epd- of this
month; will " come under'- fresh
pressure rig^h-th^weelc from
both ijnside:. and- imtside the
United; Stated . -

vA delegation Jraip the EEC,
led > by- Vxsqoitot Etienne
Z?prignon. the Gdrntnissiooer
with responabni^ 4 for steel,
begins talks here -to-morrow
designed to ipikd 'dear to the
Administration -the -European
opposition to rigorous enforce-
ment of tlie dUmpiUT isw3-
On Tuesday the. House of

Representative^Wsyearid Mea ns
Committee is due to' start two
days 'of .hearings about U.S
dumping -Jggis&sxm4 which is

apparently designed to remind
the Admlmstriitipn of. its obliga-
tion to -enforce existing dumping
laws. Presfjfejf Carter pro-
mised last tnontb &at he would
“ aggressively "'enforce these in
the months • ahead. .-

At one .time Vice-
President 1 bforidale on Friday
received a petition from more
than 100*000. steel -workers call-

ing, on the Administration cot
to relax existing- gnotad on the
import- of special steels.

WASHINGTON. Nov. 6.

Ur. Mondale refused to say if

the Administration will accept
last month’s recommendation by
the International Trade Com-
mission that the quotas should
stay in being for Three more
years. But be said he would tell

Ore President of the workers*
concern.

“ We are not the riigbtesl
unmindful of the pain and suifer-
iog .workers go through,” be
said.

M. Davignon dearly hopes
that be wilt be able to influence
the U.S. Treasury led inter-
agency task force that is attempt-
ing to evolve a long-term
recovery plan for the American
steel industry. But it is not
expected that he will propose
any specific concessions that
might be made by European
producers until after the
Treasury task force has issued
its report.

For their part the Americans
will waste little time in tolling
the EEC visitors of the formid-
able political pressure now be-
ing generated! in the steel case
and they arc expected, at this
stage at least, to offer little pros-
pect of any softening of the
dumping law.
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.tneet* world shortages as part, of

-

The Ministry .^participation in Israel's drive to cut Its trade.:

. such expenditure fs- at varying deficit .by raising industrial pro-

rates,' according tt> the likely, ex- Auction, particularly for export.

TEL AVIV. Nov. 6.

erfcavim. a plant belonging
to the Koor group, is changing
front producing bus bodies to

containers for ships, in which
there Ms a world shortage. Out
put is planned at the rate of

500 20-foot containers annually
rising to 2,000 which will

include 40-foot units.

.
Anicor, Israel’s largest home

appliance maker, is selling up
three overseas companies, in

Britain, the U S and Switzer-

land. This follows a rise in

exports from $3tu. in 1976 to an
expected $4.5m. this year and
Sfim. in 1978. The main items
for marketing abroad are electric

insect exterminators. solar

healers, commercial refrigera

tors and air-conditioners.

-Israel's industrial output by
1935 is Ukely to he 117 per pent,

above the 1975 level, while
industrial exports are expected

to Increase by 370 per cent,

'according to a study by the

Ministry of Commerce and In
dustry in Jerusalem.

-Cont ra cts

0 A £100,000 contract to study

the feasibility of afl.-interehsuge.

.in Kowloon between'.;. .Hong

Kong's Mass .
T+irisit ^railway,

now being built, and the exist-

ing railway running into China

—from ‘Kowloon .to- Canton—has

been ?wijn- by 'Transportation.

Svsrems and Markei Research
(Transmark), British Rail’s con-

sultancy subsidiary: The study,

involving 20 experts, will take

five mouths.

• A loan equivalent to "25m.

'units of account, has been aiaae,

by the- European Investment

•Bank, the EEC’s • long-term

finance -institution, "to contribute

-loathe financing of the construe-*

fitto of a 380 KV electricity

.transmission - .. network .
lit

Yugloslavia>
'

This is the ETB’s first opera-

tiojt in' this country and Follows:

the decision by the bank’s Board-

of- governers at the end of last;

yiear to lend up to 50m. U.A. for'

prbjecta of' common interest to
Yugoslavia and the European
Economic Community. V >:

p V.S. Steel has a conlract wito

Petroleos Mexicanos (Pemex> to

supply ' 88.000 tons of

-diameter pipe, the first of whica-

will be delivered early next year.

The pipe will be used onjfte

approximately 750-mile natural

gas pipeline Pemex will build to

carry about 2.5bn. cubic feet

daily from the producing area of

Tobaseo in the south of Mexico
: north to Reynosa.

'p, A Japanese consortium has

signed a Y48bn. contract with

Saudi Arabia’s saline water con-

version corporation to build

desalination plants in the Ai-

Jubail district by October 1981

•a Consortium spokesman said.

• The Export-Import Bank of

Japan has agreed to increase its

bank loan to the Soviet Union

-to $230 or S250m. from the

Original SlOOm., Japanese steel

industry sources said.
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Trade poses

problems

for Canada
By Victor Mackic

OTTAWA, Nov. 6.

SEPTEMBER WAS a bad month
for Canadian exports which fell

sharply by seven per cent, on
value during ihe month to a total

of S3.6bn. Mosr of the drop took
place in shipments to countries
other than the United Stales.

The fall wiped out much of the
surplus on merchandise trade

built during the summer. After
July and August surpluses of

about S300m. each. September's
trade surplus dropped to.SGOra.
The surplus for the three months
totalled 8658m.

On the brighter side, that
surplus was about double the
amount during the second
quarter, but was far below the
record of $S30m. accumulated In

the first three months this year.

Merchandise trade has been
one of the few bright sports for

Canada in its inlecoational
balance of payments. But the
country is headed for a record
overall deficit this year of about
$5bn.

Merchandise trade is being
overwhelmed by payments
leaving the country far services.
Important in the service area is

the travel account which couuls
money spent by Canadians
abroad and money spent by
foreigners in Canada.

£2.6m. contract

for PVC plant
BTR Sifvertown has won a

piping contract worth £2.6m. for

the supply of equipment to the
world's biggest PVC factory.

Based at Burlon-on-Trent. BTR
SiJvertowD is to supply corrosion-

resistant lined pipes and fittings

for the new £170m- TVC com-
plex under construction at

Wloclawek in northern Poland.
Petrocarbon Developments, a

subsidiary of Burmah Oil. is the

major contractor to Polimex
Cekop.

U.S. MACHINE TOOLS

Facing up to the Amendment
BY KENNETH GOODING, INDUSTRIAL CORRESPONDENT

UNITED STATES machine tool
manufacturers are campaigning
hard agaioai what they call the
failure of their legislators to

understand the importance of

trade with the Eastern bloc
countries.

They claim that, since the so-
called Jackson-Vanik Amend*
meat to the Trade Bill became
effective in 1975. the States has
lost S2Q0m.-worth of exports to
the Soviet Union alone as well
as business with Bulgaria,
Czechoslovakia and East Ger-
many.

The Jackson-Vaoick Amend-
ment. which in effect said that
the U.S. would not extend any
credit to countries which did
not allow free immigration, has
forced many machine tool
makers to source contracts with
Eastern Europe from Canada,
Mexico or Western Europe.
For example, the U.S. com-

panies nearly lost out completely
on the $4O0m. project in Poland
to revitalise its tractor industry.
Early contracts in connection
with this scheme were dealt with
by European subsidiaries but
eventually some changes were
made to the legislation in the
States to allow manufacturers to
supply this particular projecL
Mr. Jim Case, president of the

National Machine Tool Builders

Association, whose membership
accounts fur around 90 per cent
of U.S. machine tool output,

contrasts the attitude of the U.S.

and U.K. government depart-

ments.
u Whereas the U.K. govern-

ment, while slicking to the

rules, tries to End ways to make
it possible to export to the

Eastern bloc, the Americans try

try to make it impossible—there

is a
4 we shouldn’t sell them

anything’ attitude.”

It can take as long as 18

months to process a licence to

export to the Eastern countries

from the U.S. because of this

altitude.
The association also insists

that the list of machine tools

which cannot be exported to the
Soviet Union and its satellites

is well out of date because tech-

nology has moved ahead. This
means that what are now fairly

ordinary machine tools are still

on the restricted list.

The concern of the machine
tool makers must be seen in the
context of their industry’s per-

formance in international mar-
kets. They have in the past ten
years seen the U.S. share of
world machine tool markets fail

from 30 to 15 per ceou
Mr. Case comments: “ And ten

years ago only §1 In S12 spent

op machine tools in the States

was accounted for by imports.

To-day it is SI in $4.”

The U.S. is the world’s second

largest producer of machine
toots in value terms with a

1976 output of just over S2hn.

against West Germany's S2-4bn.

and an estimated 81.9bn. for the

Soviet Union.

In spite of the problems, last

year it maintained the usual

healthy trade balance, exports

reaching S530m. against imports

worth S335m.. according to esti-

mates given by the American
Machinist.

“ 1 believe we should be
exporting at least one-third of

our output, not the 15 to 20 per

cent, we are achieving at the

moment” maintains Mr. Case.
“ And we were well on the way
to doing this until the Jackson-
Vandik amendment came into

effect”
He points out that as with

the machine tool industries to
most other countries, the U.S.
manufacturers face highly
cyclical demand. “The only
chance for the American indus-
try to maintain good health is

for it to tie itself to the world
market."
At the moment on the borne

front toe industry has hardiy

ever been more optimistic. This
atmosphere has been generated
by the car makers. Not only have
there been record car sales re-

cently in the U.S. but the U.S.

motor industry must completely

re-tool by 19S1-19S2 to make the

new smaller, less gas-hungry
cars. The demand this will een-

erate will have a spin-off effect

on the whole of the metal-work-

ing industries in the U.S.

For the machine tool makers
this has accentuated one of thoir

other persistent problems

—

shortages of skilled people.

There are very few apprentice-

shio programmes In the U.S. and,

as Mr Case puts it. "It is very

difficult to eel bnvs to consider
work on the shop floor."

To compensate, the U.S.

machine tool industry uses its

own hleh-teehnoloav to the

fullest extent and, for examole.

uses more numericallv-eontrolled

machine tools than its counter-:

parts in any other country in the

world.
Ironicallv. this concentration

on hieh-technoloey by
American manufacturers—hnth

in the machine tools fhev make
as well as those thev use in their

own factories—has left gaps in

the marker and encouraged im-

ports.

Syria and India in oil deal
BY K. K. SHARMA

SYRIA has agreed to give a con-
cession to the oil-rich region of
south Palmyra to India and a
delegation of the Oil aud Natural
Gas Commission has been in

Damascus in finalise an agree-
ment on exploration and produc-
tion.

The service contract to be
worked out will be based on pro-
duction sharing with full financ-

ing by the Indian Government.
This is considered a major

breakthrough by toe Indian
Government which sent Mr.
George Fernandes. Minister for
Industry.

He visited Kuwait, Jordan.

NEW DELHI, Nov. 6.

Syria, and Libya and bas signed
either protocols or memoranda
of understanding with them on
industrial projects on a wide
field.

Experts from India will now
visit these countries to prepare
feasibility reports for projects
whose collective value is said to

be several hundred million
pounds.

In addition, the Arab coun-
tries have agreed to finance in-

dustrial and agricultural pro-

jects in India tied to their need
for mutton, farm produce and
manufactured and semi-manu-
factured goods.

Shell in deal with Dutch

company on aroma chemicals
BY KEVIN DONE, CHEMICALS CORRESPONDENT

Shell Chemicals has entered

|

a joint venture in Holland to

I produce and market aroma
chemicals as part of its policy of

{diversification into speciality

chemicals.

It has formed a joint company
with Naarden International in

Holland to take advantage of

recent research work it has done
on the use of petrochemicals as

a base for the manufacture of

aroma chemicals.

These are mainly used in the
production of fragrances, which
are essential ingredients of

soaps, detergents, toiletries, cos-

metics and fine perfumes.

Research carried out by Shell

has suggested that petro-

chemicals could provide a
cheaper route for manufacturing
fragrances than the traditional

natural products.

However, it lacked the market
expertise for exploiting the
research, and therefore bad te

seek out a joint venture with an
established manufacturer.
Naarden ranks among the top

five companies in the field world-
wide.

6ways BritishAirways
couldbemaking yourcompany

Concorde. As the network grows,

supersonic flights arebecomingmoreand more
-relevant to the businessman. You get there fresher,

more alert, and you’ll be at your destination hours

ahead ofthe competition.

world business. Special deals are built around trade
fairs and exhibitions, and there are packages for

incentive schemes, study tours-anything your
business needs.

First Class.A business tool as well as a

luxurious place to relax. Executives use First Class as

an office. They arrivemore alert.And prospective

clients recognise a'First Class ticket as a gesture

ofconfidence- both in your employee and, perhaps;

evenmore importantly, in the business deal he is

working on.

International
Business Services. Here
are just a few ofthe specialist

services we offer the business
"

traveller: full conference room,
mail, telex and telephone facilities in

ten cities; Executive Currency Packs for

tipping and taxis; your business card printed

in Japanese; helicopter hire and Air Taxi sen- ice.

3 Executive Cabin. Inmost 747s, a

special section inEconomy is set aside for full fare

Conference Service.Use British

Airways’ vastinternational experience tomatch the

facilities ofthe world to your special needs.We can

help saveyou money travellingto an existing

convention, or help you plan yourown
- conference. For largeor small groups,

we can adviseon cosr-savingpackagesand
ideal locations.

See your local Travel Agent or call us at

01-370 4255. British Airways
haswhat ittakes to

give yourcompany a keen
competitive edge in

international business.

passengers. Its a quietarea for business executives to

workand relax, free from distractions like films i though

audio headsets are available). You get early service

offoodand drinksand, as you’re near themain exit

door, early disembarkation.And thereare lots ofbusiness

publications, foryou toread.

4The BusinessPackage. This a

flexible, sophisticated version ofthe money-saving

package holiday concept. It uses British Airways

scheduled flightsandquality hotels. You’ll be able to

travelmore often on the same budget: to make repeat

trips, open up new markets, and get extra insights into



All Petter machines are
British made to the highest
standard for efficient
and reliable performance
underthe most arduous
working conditions.

For express service rlng> :

Hambie 042 122 2001 (lOHfiesJor 0421223631
Hawker Siddeley

Petter Power Generation Ltd.
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twice daily at convenient times for onward
connections.
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inthe world (you’ll find one scheduled for

everytransatlantic flight), the nicesthunch
ofpeoplein the business and our own
Worldport terminal atJFK Airport You
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Building

industry

outlook

is better
By Michael Cassell,

Building Correspondent

SOME SLACKENING in the con-
struction industry downturn is

disclosed in the third-quarter
workload survey by the National
Federation of Building Trades
Employers.

The survey shows that while
contractors reporting fewer
inquiries still outnumber those
with more, the gap is narrowing.
Of tbe 650 replies from com-

panies of all sizes, 37 per cent,

said that they had fewer
inquiries from potential clients

than in the previous quarter.

In the April-June period 45 per
cent, bad fewer inquiries. Of
respondents this time 22 per
rent, said they had more
inquiries, against 19 per cent in

June.
The federation says that 75 per

cent, of building companies are
operating at three-quarters
capacity or less, a proportion
likely to continue into next year.

Nearly balf tbe companies sur-

veyed expect less work next year

Package hopes
As a result, employment pros-

pects in the industry, where over
250.000 are workless, remain un-

promising. Almost half the con-

tiractcirs expect to have fewer
workers at the end of this year
than during last.

Mr. Peter Morley, president of

the federation said that because
of tbe recent £400m. Govern-
ment package and the inner city

renewal programme, the future

for the industry was beginning
to look “a lot less bleak.”
There was widespread hope

that tbe next Budget would do
more to revive its fortunes.

Mr. Peter Shore, Secretary for

the Environment, bad to “ get
his package right” He should
concentrate on " labour inten
Hive” areas

More business training

urged for diplomats
BY JOHN ELLIOTT, INDUSTRIAL EDITOR

THE CBI Is discussing a plan
with the Foreign Office to in-

crease the number of diplomats
seconded to industry and com-
merce so that they may gain
specialist business experience
before being promoted to senior
embassy postings abroad.
This Follows publication early

this year of tbe Berrill think
tank report on the Foreign Ser-
vice which Lord Watkinson. CBI
president has told the Foreign
Secretary, is unduly pessimistic
about Britain's prospects in
world markets.
The CBI also opposes the re-

port's idea for setting up a
specialist separate export promo-
tion service and the creation of
a foreign service group within
a merged diplomatic and home
Civil Service. It also opposes the
report's recommendations for

cutting the work of the British
Council, the BBC's external ser-

vices and the Central Office of
Information.

Instead tbe CBI approached
the Foreign Office last week to
see whether the secondment of
diplomats to business could be
extended and arranged in a more
formal way through the CBL
The idea is that 10 to 15 young

diplomats in their early 30s
should be seconded each year for
periods of perhaps nine months
to two years. They would prob-
ably take special interest in their
company’s marketing, produc-
tion, and corporate planning
operations.

Precedent
The idea Is not new. In the

past 10 years there 17 Foreign
Office . people have been
seconded, chiefly First Secre-
taries. to manufacturing industry
and more senior counsellors to
banking.

In recent years, however, the
Foreign Office has found that

economic and financial problems
have made companies less keen
to make room tor temporary out-

siders and the Foreign Service
itself bas not been give sufficient

money by tbe Treasury to bold
on to tbe spare manpower that

would be needed for many
secondments.

Overall the CBI is concerned
that . diplomats can - reach
ambassadorial rank with little or
no knowledge of how business
operates.

It considers that It would be
more effective to teacb such
diplomats about industry than to

set up a specialist trade and
export service which would be
regarded, the CBI believes,
among diplomats as a second rate

occupation.
Lord Watkinson says in a

letter to Dr. David Owen, Foreign
Secretary, that export promotion
is inseparable from other
diplomatic work.

Conservatives warn miners
BY OUR ENERGY CORRESPONDENT

THE ACTIVITIES of the British

National Oil Corporation would
be restricted if the Conserva-
tives were returned to power.

And a Conservative Govern-
ment would review the coal

industry's £3.5bn. expansion pro-
gramme unless productivity
improved.

The two warnings are in the

Conservative Party’s energy
strategy unveiled at the week-
end by Mr. Tom King, Opposition
Energy spokesman. Mr. King
detailed for tbe first time what
would happen to the oil corpora-
tion after a change of Govern-
ment
The corporation's dual role as

a regulatory agency and an
operating oil company were
"quite incompatible.” As a

result the Conservatives would
separate out the regulatory role.

“ It Is our firm intention firstly.

at least to contain BNOC and On coal, he said: “A continu-
tben to re-examine its activities ing failure to achieve reasonable
in each case in order to deter- results from such investment
mine their relevance to the must invite review or the
national interest” Mr. King said, programme.” -

Arbitration schemes
BY OUR INDUSTRIAL STAFF

BRITISH PETROLEUM and
Shell have settled the details of

schemes to allow their licensees

to go to arbi tration if their

-licenses are terminated or not
renewed.

The two schemes are in line

with assurances given by the. oil

companies to the Office of Fair
Trading last year.

BP’s arbitration scheme starts
to-day. Shell will implement its

scheme from November 28. The
two other petrol companies
known to operate filling stations
under licence. - Total and
Petrofina, both have arbitration
proposals under consideration.

Last year's assurances
envisaged that oil companies
would not grant a petrol retail-

ing licence unless they operated
approved arbitration, schemes
except in the case of agreement*
of less than three years.

Helicopter

services

may replace

airliners
By David Freud, Industrial Staff

THE LONG-TERM possibility
of replacing fixed-wing' aircraft
with scheduled helicopter ser-
vices on shorter routes is
being Investigated by British
Airways.

Such a service would offer
rtae advantage of operating in
and out of city centres, catling
out travelling to out-of-town
airports, and rednee the cost
of processing a passenger
through airports — estimated
ai £6 a time. The equivalent
at a heliport averages about
50p.

Destinations from London
under consideration Include
Paris, Brussels, Amsterdam
and Dublin, Birmingham and
Manchester.

Short routes are considered
difficult to make profits on
with fixed-wing aircraft The
airline’s London-Paris' route is
losing about Elm. a year.

It has been encouraged by
the success of its helicopter
services in the North Sea-
based at Aberdeen and Beccles
in Suffolk, and by the Pen-
zance to the SclIIy Isles
service.

44-seater
*

It is close to ordering three
extra machines to be used
over the North Sea, and is

looking particularly at 44-

sealer civilian versions of the
Chinook military helicopter
built by Boeing at about £5m.
each.

A much larger capacity
would be required for heli-

copters on European routes
and British Airways Is await-
ing development of the next
generation before setting up
the service. The ideal capacity
would be 290 seats.

The airline is considering
tbe possibility of building a
heliport at the Surrey Docks
in London and developing tbe
site as an International base.

Haveyou seen
today’s

Newarktimes?

Britain’s fiscal

policy -far

too restrictive’
BY PETER RIDDELL, ECONOMICS CORRESPONDENT

THE GOVERNMENT is strongly
criticised this morning by one.

of its former economic advisers

for adopting far too restrictive a
fiscal policy and for. allovfmg the
sterling exchange rate to rise

last week-

Mr. Wynne Godley, director of

the Department of Applied.
Economics at Cambridge, and a
former deputy chief economic
adviser at the Treasury, says that
fiscal policy has been even more
restrictive than was expected-six
six months ago.

It would remain so even after
allowing for the expansionary
measures announced in the mini-
budget, with a shortfall of £ltm:
below the borrowing . require-
ment estimate in the spring
budget
His views are set out in-stock-

brokers Vickers da Coata!s
regular economic commentary; :

A fiscal relaxation of' about:
£3bn. is required, he adds- This
“is not a call for reflation based
on a short-term forecast It is _
the result of a careful calculation -. „
of what fiscal stance is for which good old Keynesian

appropriate counterpart -of remedies are required,

balanced growth in the medium' The over-restrictive fiscal

term. - -policy would, as unemployment

MR. WYNNE GODLEY
Government criticised

.

“But the calculation is strongly /rose, result in excessive fiscal

confirmed by the fact that with relaxation next year, as occurred

very high unemployment, our in 1972, repeating the inexorable

balance of payments is already. -pattern of the past 25 years,

in surplus and that tins surplus;.- In allowing sterling to appre-

is likely to grow rapidly because date, the error of fiscal policy

of North Sea oil—the classic was now being very seriously

symptom of demand deficiency compounded.

attacks ft

M-way

By Lynton/McLim.

MOTORWAY CATERING - J
Britain is condemned by Ego
Ronay . in his - latest, guide,

j

hotels and restaurants as -

ing
K an almost . universal io;

tempt for customers’ palates,?;

More than three-quarters
the IS restaurants and .« -

cafeterias were *. poor” ..

“ spalling” and there was hard
a steak-and-kidnejr pie

. _edib -

throughout the motorway's?^
No decent- -chips could .j

-

found. They were soft soggy at
often grey. Air fish -was fride -

frequently straight fireOr'.-Q
refrigerator into the frying -fo

-

Sausages were “very poor,
sightly, ;bready; burnt, .ekha
and shrivelled. >

'

Service was - generally! /gm
and premises well maintained; -

Mr. Ronay roundly cbndetn -.'

the Ministry of Transport 'foti r
-

'

lack of control and standard^
granting catering conces$lou8> -

service areas. - '-*3

At the other end of .

nary scale, few Britons. ’cw'*''
afford to. eat in the- county *

best restaurants.; though
, pi#

"

such as .the Savoy Hotel
longer graded “de luxe."-
Egon- Ronuy's- -Lucas "Gift

1978, Penguin Books, £355.

Treasury officials face

quiz on mini-Budget
BY OUR ECONOMICS CORRESPONDENT

TREASURY OFFICIALS are
likely to be closely' questioned-
this afternoon by, an all-party

Commons committee on .the

economic background and im-
pact of the Government's recent
minj-Budget .

Among the topics which, may
be raised are the further -revision
to tbe borrowing requirement
estimates, for the third time th

tbe past 12 months, and the likely-

underspending again by tbe Gov=
ernment this year. . 1
The employment and output

effects of tbe tax cuts and addi-
tional public spending may also'

be discussed, as well as the
possible offsetting impact of the
decision to float sterling.

The questioning- ^s due ..I’d

occur before' the general sub?
committee of the Expenditure
Committee. It is headed by Mr.
Michael English, Labour .MP for

Nottingham West and has
recently completed a major
study of the Civil Service.

'! ’ The Treasury team Is likely to

be headed by Mr. John Anson,
a- deputy secretary, who took

over earlier this year from Mr.
Fred Jones the responsibility

for the general planning, control

ilysiand analysis of public spending.
- Members of the sub-committee
have already received an
analysis of the mtni-Budget from
their specialist- adviser, Mr.
Terry Ward, of the Department
of Applied Economics at Cam-
bridge.
On the basis of Mr. Ward's

analysis of the Treasury > fore-

casts. it is possible, that Labour
M2.Von,^be -sub-committee may.
;whn?. to.' discuss -the view that
underspending by Goyerametit
is just as damaging to the
economy as a whole as over-
spending, ...

Theft losses up 24.5%
FINANCIAL TIMES REPORTER

INSURED theft losses increased
24.5 per cenL in the first balf

of the year, compared with the
same period in 1976. the British

Insurance Association announced
to-day.

Losses increased to £30.5m.
from £24.5m. The biggest in-

crease was in theft from private
homes, up 29-7 per cent to

£14.4m.
Mr. Patrick Bartrum. chairman

of the association's Crime Pre-
vention PaneL said: “ House-

holders have clearly not yet
recognised the value of simple
security advice, which, apart
from being commonsense, is

freely available ' from ' police
forces and insurance companies.''

Losses of goods In transit
increased 28.6 per. cent, to £27m.
and commercial burglary went
up 26.9 per rent to £3 6m.
Losses on . all risks policies
increased 12 2 per cent to £48m
and on money [policies 10 per
cent, to, £2:2m.

'
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BRITAIN must be conscious of

the dangers involved in relying

on the benefits of North Sea Oil.

says to-day’s National West-

.minster Bank Review.

Professor Richard Kahn and
Mr. Michael Posner of Cam-
bridge University say that some
of these dangers 11 can be guarded
against by appropriate fiscal and
exchange rate policies.”

But “ the ‘ major- danger of

wage inflation remains an issue

of high politics, to be resolved

only by political imagination and
action. It is bard to see from
where this might come.”
The Chancellor was now in a"

position to strike a note of

optimism. The emphasis should
be on the levels of activity and
employment, and a fairly rapid

restoration of the standard of

living was needed.
Beyond that the emphasis

should be on “ improvement id

the more distant future in line

with, an improvement in the

rate of growth or productivity.”

The measures should in the first

place “take the form of easier

credit for industry and will be
slow to operate.”
For this reason, “tax conces-

sions designed to raise take-

home pay will be necessary as a

means of raising fairly hapidly

the level of demand, and these

should he over and above the

amounts called for in considera-

tion purely of the standard of

living.”

The time would come when

the U.K. authorities found it

possible to repay some or tiieir-

borrowing from the International

Monetary Fund and as a result

they would adopt policies not

consistent with the U.K.’s letter

of intent to the Fund.
Internationally, a large in-

crease in the U.K. current

account surplus would not w
welcome, but “ for domestic

reasons we feel that it would

be sound policy for us to ain>—

during the next decade when
North Sea oil will flow strongly

—at a full employment current

account surplus of at least £3bn.

a year.”

Priority
Out of this the U.K. could pay

off all its overseas debt at an

average annual rate of about

£1.5hn. “ But reasonably full em-
ployment-provided that this is

achieved without inflation-

should be the overwhelming
' priority.”

Also on the oil Issue, the

review expresses concern that

i British National Oil Corporation
' might be forced prematurely

into the oil refinery business.

Mr. Richard Bailey, special

associate of Sir Alexander Gibb

and Partners, writes that the

Government might want to or

introduce a heavy refinery build-

ing programme in order to create or

employment or to prevent

refinery profits going to foreign "
companies.
The U.K. oil industry, how-

ever, was already suffering from

a refinery ovor-capacity of 30 to or

40 per cent. The British National

Oil Corporation could, with the or

Government’s help, force ns

way into other downstream
activities in the U.K.. such as

petrochemical manufacturing.

The corporation’s short-term

dilemma illustrated the more
general case of a newcomer
breaking into markets in which

1(J

there was already adequate or

excess capacity.
. . .

By its policies of acquisition
|(

rather than risk ventures, and by

borrowing staff and expertise

from the major oil companies,

the corporation bad been able to

build up a formidable presence.

If it took uo all its participa-

, tion crude, by 1981 it would

have more oil at its disposal

from the North Sea than all the

other companies put together.

The way the corporation dealt

with this oil would profoundly

affect company policies and
profits.

:e •
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cause crisis*

omTtMRY European building
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Kleinwort outlook moderate
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4. SEVERE winter «juld reduce
the county road -network ‘to .

a

.jtate of crisis; according to the

^British Road Federation.:

it said in a .report issued at the,
: week-e nd that inadequate road,

/maintenance caused v.Sy'/ this cut

spending.had “now produced
J

?.videuce of rapid deterioration

/'’in the network..

'

,.r Every council in' England and
Wales - had. :, condemned: -the

j government's, attitude- to- road
-—maintenance.

Maintenance/....

- At 1976; prices;''-"spending on

t,oca! road maintenance had

r' fallen from £422m. in 197T-72 to
*

:£3S5m. .in 19^77- with a futther
- . decline

.
to £3Ktin. expect»J.i

.

* .L97&BO;
.. :V/7 \

r '• . This , has/i'roeant

. ‘average annual - antpunt Tor -

' rmaintaimnE each mil« ^
isxduding: lighting., would
"fallen by more th^ -one .ffith,

^from/nbout £2^00 at

"‘ling of the decade - to
- about

*1,700 ar the end.-; / : / .
'

.

^ Local authorities. /Who ‘ WPK6

.
//

-

responable for SS^-per cent, of

the country's .'roads;' had been

strident in thefr: complaints.

Many had submitted evidence

of the damage.".sdrotfly caused,

and said thaf roKfl users were
suffering- inci«ssing danger, dis-

comfort and ’hoisfcr-
'

! The report quo^d the .-worries

of flve emmty-cocraals: -

# Devon—skiddhtgabddents had
. increased by a/flSrd .^sihee- 1974.

"# South- Glamorgan^told the

Gdverafhent ofa’^^S number

of claims , fbr///compensation

- because, of . podrly- maintained

-footpaths., •'.•
-Vv>':Vf«- V, •.. /

•

• The GLC said claims' for
t . 3 . J -rnnartv

MR. ERNEST KLEINWORT. the

banker and conservationist, has

died at his.home near Haywards
Heath. Sussex, at the age of 76.

He went into the family bank-

ing concern nf Kleinwort Sons

and Co., after being educated at

i-iesus College/ Cambridge. He
i was a benefactor of the World
Wildlife Fund, of which he be-

came a vice-president.

Eastern picture

carpet sells

for £25,108

BY OUR BUILDING CORRESPONDENT

structural damage property

!

caused . by- vibration., wpula

"undoubtedly inereas^*-
:

-

i j ]

#‘Dorset—potholes, injnjadit had

led. /to corqplaiiite ffom {
bus

operators ;

havtiiatp be repaiijs^fopt times

as. often as a few year/ ago;

• West SasSeg-T-said Jifiat 4/arge

operation -of jecoveiy wohld^be

heeded to restore joads. “The

day .' of reckoning is- quickly

approaching and/hat reckoning

’will be year expensive.”'

I A KIRMAN Lavere pictorial

| carpet depicting an assembly of,
1

Persian . kings was sold -by
|

.Christie’s in New York on Satur-,

’day for £25,108 to Eshagbian, a

; New York carpet dealer.

- The safe
;
of ;

Eastern rugs and

carpets totalled 078,321. An
Antique Tabrir silk rug was sold

(qt £14347 to David ChatH. a

New York dealer, a Kashan silk

• ruT went for £9,864 to another

• dealer, Solemani, and an antique

r BeiA silk rug was sold for

> £6376. to another New York

dealer;-H. Glass. _

THE EUROPEAN building and

construction industries will grow

only moderately up to 1980.

1
according to a report just issued

in- Britain. _ isl

The studv of prospects until

the end of the decade was made
hy members of the Groupe

Europeen de Prospective pour la

Construction (Euro-Construct)

and began last year. Although

finished this year, it has only

just been published in this

country. , , , .

James Capel Research helped

to compile the report, wbirii

I

savS that by 1980 the aggregate

• building and construction mar-

- ket in Europe will be worth

. £92.5bn. at 1975 sterling values.

[
Growth would be moderate, less

than 2 per cent a year on

I average. . _ .

i
The 'German and French

1 markets would experience a more

i rapid growth rate, while Great

i Britain would continue to expert-

r eoce “a minor recession" up

s until 1980. •

r The U.K. buMding and eon-

k struction sector would carry out

work worth about £14.34bn. by

1980. against £l4.74bn. during

1975. The i per cent, drop in

output over the period compared
with a 2.8 per cent, growth rate

in West Germany and one of

2.4 per cent, in France.

For Europe as a whole, the

indications were that the

industry would face a market

in which the demand for build-

ing and civil engineering work

would increase only half as much

as the average gross national

product.
The srowth rate for invest-

ment in new dwellings was about

1 per cent, a year on average in

Europe.

In West Germany, the Increase

would be somewhat larger hut

in tbe U.K. only new building

and- repair and maintenance were

j

expected to increase, and an

average level of 300,000 dwellings

a year was enyisaged.

The medium-kerni outlook for

the Europeen Construction in-

dustry 1975-1980. \ Prepared by

Euro-Conatruct. Abatlaote from

I James Capel 100 .Old Broad

t Street; London, E-C-2. £300-

REDERMB SKIBSKKEDITFOHENINC

6% 1966-1980 UA 8.900.000
Bondi for the «m«int of

UA 6 B8.500 have been drawn on

?T«5Sr»
,4
h2fc & on

Fefcru* rv^2

5

^
1

VeBenturesare
nol yet previously redeemed. Included

In the ranae beBjnntna' nnn
a) For Bond* of nominal UA

at 2302 UO to Z967 l"«.

b) For Bondi of HA 250
at 1

1

368 uo to 12110 Inti.

Thev are redeeT'atiie. coupon) No.

Z4 and Icniowino iMathed. a» from

February 2 S. 1978 .

Amount iHiamortiMi: UA 1.400.000.

Outstanding drawn 8an8«
a) Bondi of nominal ‘ °°

14 15 and 1416

1501 to ISOS Inti.

15 ' J to 1920 i™.

1986 ano 1 SS 7
1=22 to 1729 incl.

1 T 31 and liiz

bt Bands of nominal UA 290
6804 CH1 .

6813 end £8’^
6B22 md 99ZS

10098 to 10102 tnjl.

10104 and 10109

Tho Trniteo
KREmETBANK S.A.
LUXEMBOUHOEOISt-

Luxembourg.
November 7. 197,.

In the HIGH COITRT OF JUSTICE
Chancery Division Companies Conn. In

ibe Mainers of
No. 00327 of 1977

GORDON CONSTRUCTION LIMITED
No. 0H3321 of 1977

ASHBY HAULAGE COMPANY LIMITED
and in the Mailer ol The Companies Act.

ISIS.

NOTICE IS HEREBY GIVEN Out
Petitions for the Wlndlne-Up of the

above-named Companies by the HlKh

Court of Juki Ire were, on the inn day

of October 1977. presented to um said

Court by THE COMMISSIONERS OF
riicmuc Avn PYriRF. of RioK S B^ana

LEGAL NOTICES

No. 003187 of 1977

IQ die HIGH COURT OF JUSTICE
Chancery Division Companies Coorl. ^
Uie Mailer of KARAV1AS (LONDONi
LIMITED and In the Mailer of Tbo

Companies Act. 19W-
NOTICE IS HEREBY GIVEN. U»1

Petition for tbr Winding up of the above-

named Company by the Hlch Court of

Justice was on the 5lh day of October,

1977. prwenled to Uie Court b

y

E. E. SHARP ft SONS LIMITED Of

158-9. Hlsb Street. Hull HUl INN. sod

ibat the said Petition is directed to be

beard before the Court slttlnu at too

I

Royal Courts of Justice. Strand. London

WC2A ILL. on tte 2 1si day of Notember

1917. and any creditor or eonirlbuiory

of Uie said Company desirous to support

or oppose the mahlnR of an Order on

the wid Petition may appear at the tune

or heartruL In person or by hla counsel,

for that purpose: and a copy of the

Petition win he furnished by the under-

stated to any creditor or contributory

of the said Company reouirlnp such copy

on payment of the resulated charfie for

88
"tHEODORE GODDARD ft CO., .

16. St Martin’s Le Grand,

London. E.C.L
Aflpnrs Tor:

Andrew M. JacVsoo ft Co..

P.O. Box No 47

Victoria Otambera.
Bowl alley Lane. Hun.
Solicitors for ibe Petitioner.

NnTE.—Any person who Imends »
appear on the bearina of the said Pennon

must serve on. or send bv post to. the

iihove-namrd nonce in wriilnc of rni

intention so lo do. "Hie noriec most slate

ihc name and address or the person, or.

if a firm ihe name and address of ine

Urm and ra>i« he sirred hy the person

or Arm. or bi« or their solicitor Mf any-
1

and must he sirred, or. if posted, turret

be sen! by pen in sufficient lime to

reach the above-named noi laicr lbni\

rmir o'clneV in ihc rBrrnoon of the

I lSib day of November 19T7.

(jjon uy i u a. wl-ihimiww-'j'

CUSTOMS AND EXCISE of Kims S

House. 39-41. Mart Lane, London EC3R
7HE. and that the said Petitions are

directed to bo hoard before the Court

silting at the Royal Courts of Justice.

Strand. London WC2A 2LL, on too

21st day of November 1977. and any

creditor or eoniribntory or the said

Companies desirous to support or oppose

. the making of m Order on any of the

I said Petition? may appear at tho time

of bcariiut in person or by hla Counsel
! »or that purpose: and a copy of the

i Pernio o will be rumlshcd by the nnder-

I slpned ro any creditor or conlnbutoir or

,

any of the said Companies rcanirtnc such i

:
copy on payment of the resulated ebarse

! for the same.

I
G. KR1KORTAN.
Kind's F.eam House.
SB-9 1 Mark Lane.

I
London EC3R THE.

' Sobcnor Tor (he Peiiliuntrs.

I NOTE— Anv person who Intends to

i appear on the hcarirut of any or ine said

: Petit Ions must i^nie on. or send by post

I to the above-named, notice in wrltinc or

i his intention m In do. The notice musi

1 state the name and address oJ the wirwn.

or. if a firm, the name and address of Ibe

firm, and must be signed by the person

or firm, or his or their Solicitor tlf awL
and must be served or. U posted must be

sent by post in sufflelenr time to reach

the above-named no* later than 4

1
o'clock in the afternoon of the lfflh day

of November. 1977.

No. MBS05 Of 1977

In the HIGH COURT OF JUSTICE
Chancery Division Companies Court, in

the Ma'ter nf SWTLLY CONSTRUCTION
CO. LIMITED and in the Matter of

The Companies Act. IMS.
NOTfCE IS HEREBV GIVEN that a

Petition Tor ibe windlua up of the above-

named Company by ihe Hiah Court or

Insiice was. on the 21st day of Octoof

r

1B77 presented to the said Court 07

THE DEPARTMFNT OF HEALTH AND
SOCIAL SECURITY of Stale Horae,

Hlrti Hoibom. London. W.C.l. and that

the said Petition is directed to be bea™
berore the Court si trims o« me Royal
rourts of Jrailee. Strand. London waa
ILL. on the 5ih day of December I9TT.

and any creditor or coniribotory of the

said Company desirous to support or

oppose the maklrw of an Order on the

said Petition may appear at the nine

of heanns In person or by his Counsel

for ibat purpose: and a copy of ine

,
Petition will be furnished by the ander-

l vusned lo anv creditor nr conirlbmoiw

'of the said Company reouirmR such copy

nn p-ivmcni of the resulaied charge for

ihe same.

M W. M OSMOND.
Slate House.
Hiph Holborn.
London. W.C.l.
—Any person who mlends ,0

appear on ihe hearins nr ibe said Petinon

niusl serve on. or send hy post to. ine

above-named notice in lmtlns of his

Imetwion so to do. The notice must slate

ibe name and address of the person, or,

if a firm, ihe name and address of .be

firm, and musi be slmed by the person

or firm, or his or their solicitor tlf any .

and miwt b* served or. if posted. tau«

be sent by poet In snfftcienl time to

rearti the shave-named not later man
four o'dock In the afternoon of the

2nd day of December 1BT7.

CARTOON ORIGINALS
AUCTION

Royal College of Art, 5-W-7

Sunday, November 13

COLLECTORS’ ITEMS

incl. originals by Heath Robin-

son. E. H. Shepard. Sir Osbert

Lancaster, Giles, " Jak." etc.

Viewing 5.30 p.m.. •

LORD CUDUPP opens 7 pjn.

Tickets £3 inc. buffet and wine.

Telephone 440 2324 /3B7 392S

APPOINTMENTS WANTED

Freelance Production Engineer

Financial Controller
Recently arrived from South Africa having left a series of successful

factories in clothing and textile 'Printing industry »n which 1 had

a majority- shareholding.- employing ±700 people. Can adapt to

any industry Remuneration only on results. Age 32. British passpo

Telephone: 043879-501 •
'

\
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Berliet+Saviem=RenciultTrucksand Buses

SSSierU^nd&riemwerethe

: whatever your needs.-from short-distance

. delivery to international haulage or off-road

trucks, weVe got a vehicle for yoiu

And thanks to thecombinedexperience,

/_ facilities,andinnovatingresearchofBerliet

and Saviem, it will beone ofthemost

• technologically advanced in its market
—

j

Ejartriratutixunrlc-

both in'Britain and overseas, will be even

fasterand more effective than before.

Finallyyou’ll be dealing with a part of

Renault, France’s largest company.

To whom, as any Renaultcar owner will

tell you, qualityand serviceare every bit as

important as size

bertiet

RENAULT f*At!l CBSgj TRUCKS & BUSES SAVlcH

Formore information, please contact us at

Ashburton Road East, Manchester M17 1RR.

J&sohaDK 06L-S726855.Telex;66604



FT Monthly Surveyof Business Opinion

Ruandal Times Monday Niwembe? 7 1977

Entertainment Guide
CC^-Thesch

by telephone or

©Statist/co/ fAatcr'mfCopyright Taylor Nelson Group Ltd.

GENERAL OUTLOOK

^Confidence mixed
GENERAL BUSINESS SITUATION- -4 monthly moving total

tftf. DEGREE of business opti-.

mism about the propspects both

for the economy as a whole and

for particular companies has

declined compared with four

months ago, but is still much
higher than last autumn. This

is shown by the latest Financial

Times Business Opinion Survey
which this month covers non-

electrical engineering, chemical

and oil companies, and shipping

and transport connected indus-

tries. Among the factors men-

tioned in the interviews were

static or declining markets, in

particular the slow growth of

Deliveries

MbrJIIimM

world trade.

Export prospects generally

remain good wi ji little change

in the high level of the indica-

tor of those companies expect-

ing a rise over the next 12

months.
' All the main Interviews were
undertaken before, the Govern-

ment's' mini-budget tm October

26, and the results are shown

in the detailed tables. But most

of the companies Were contacted

again by. telephone after the

statement' though generally

before the freeing of the

exchange rate last Monday

Are you more or less optimistic about

your company’s prospects than you were

four months ago ? . -

• .More optimistic

Neutral

Less optim**t' c

July- • June- May- Apr.-

Oct. Sept. Aug. July

% %- % %
37 .35 32, -31

44 54 55 56

17 • 11 -IX .12

EXPORT PROSPECTS (Weighted by exports)

4 monthly moving total

Over the next 12 months exports will he:

'

.

Higher

... Same
" Lower

Don't know

ORDERS AND OUTPUT

Sales outlook steady

ORDERS

INDUSTRY'S demand position r^T
remains fairly dull; both the

engineering, and the chemical-

ail oil sectors are more inclined 40;

to report reduced order levels

than when last interviewed four

months ago. Among the factors 20*

Mentioned are the slow growth +
of the world economy, dis-

Q

appointing demand from the __

Continent, cutbacks in public

spending. As a result the indi- 20*

cator for new orders has de-

clined though there is still a ,

healthy net balance reporting »

higher orders .and the indicator

Order
Books

BilaR ifUpsWBMB'
1 i-—

i

— 1

1B7? *73 ’7d 75 It 1977

for order books has recovered

after last month's decline

This slightly confused picture

is reflected in. an unchanged,

figure' of 6.7 per cent for the

median expected rise in' pro'duc-

tion/sales turnover during the

next 12 -months. Both the engin-

eering, and shipping and trans-

port sectors expect' their pro-

duction to increase by a smaller

amount than they had done last

June though' the chemical and

oil sector was more optimistic.

When re-interviewed after the

budeet none of the companies

wanted to change its production

forecast

Th«- trend of, new orders in the last

A months isj •
‘

•

UP

Same^

Down

No answer

July- June- May- Apr.-

°% -

A
5f.

l%
8? . 91 89 89

To 6 1 - 7

1 2 3 3

— 1 1 1

4 monthly moving total

July- June- May- Apr*-

Oct. Sept. ' Aug. July

% % % %
45 53 53 52

17 14 20 22

17 15 15 18

»i 16 12 8

PRODUCTION/SALES TURNOVER 4 monthly moving total

Those 'expecting ' production-sales turn-

over In the next 12 months Jto :

•" ' •
:

Rise over 20%

Ffise 15-19%^

Rise 10-14%

Rise 5-9%

About the same

.- Fall 5-9%~

• -
. No comments

July- June- May- Apr.-

CAPACITY AND STOCKS

Demand still the constraint

STOCKS

' Oct. Sept. Au£.

4 3 ~T~

3 .3 5

21 15 17

27 38 32

37 33 38“

monthly moving total

THE PERCENTAGE OF com-
| 40

- -

panes saying that output is FclCtorS J

affected by shortages of export Pp
orders has shown a noticeable 20^- a

increase. While this trend
+

• • Ifo

should be treated with some
0 :—Jl\ ...

caution it has resulted in a _ /
\

slight increase in the indicator
_ m . J

showing the extent to which 20* ~1 \

production is affected by 1/ 1

demand rather than by supply M%—f 1

factors. On the supply side a V .. .

high proportion of engineering . tapirtgatfit

companies mentioned difficulties 60/. ~ teas tes amp- .

in finding either skilled or
._

executive staff of an adequate
80ZL-,,

1 1 1 .4- 1

quality, and the proportion of
*1972 73 74

_
75 76 1977

,

all companies mentioning

Factors Affecting

Production

labour disputes has risen again.

All three sectors ' surveyed

this month are more inclined

to say that they are working- at

below planned output levels

than they had been- last June.

The . sluggish state of the

economy at present is also re-

flected in the index of the level

of stocks in relation to. current

sales trends, which has shown
.virtually no change. - Looking

ahead, the index of expectations

about work in progress has

risen again, though the indica-

tors for stocks of raw materials

and of manufactured
-

goods

have-- tended to fall.

Raw- material? and components over the

next 12 months will r. -
'

• • Increase

Stay about the tame
' '

Decrease

' No .commen ts

Manufactured goods over the next 12

May- Apr.-

Aug. July

October 1977

Eng's.
”

Shining'

(non- Chemicals and

.

27 44

54 12

19 .
'42

October 1977

Eng’s- -Shipping

(non- Chemicals and
'

elect.) & .Oils- Transport

% % %
96 81 S3 .

1 19 47
~

3 . — }’i

October 1977

Eng’S-
r
-. Shipping

(non- Chemicals and.,

elect.) & Oijs Transport
%
13 . 32 40

58 -- '55^

/

;

29- - 16 1. r

—t- : 52 .
2-.

October 1977 ...... '.•>

Eng’s- Shying
• ( non- Chemicals. and .-7,

elect) - & Oils Transport

% %
6 6 -~ ~

— • .73 - .3.;-.

6 52 ;
; 3T .

65 29 . 63 7^

21

October 1977 t
'

Eng's. ; SWppinffL

(fion- Chemicals and

elect,) & Oils Transport

% % %
•. .44;- ..,6"- v 26-:.r;

48 65 '
; 62

8 — 3

— " 29 ' 9

pciorto./fciirtnn.

CUTS-CWN GCNERATOR

kLBliltVr' cC. B36 3578. BvMinBS B.O.

*”MT

usnr. 836 387^ p 'om Pec-

rrrr

months will

:

Increase-

Stay about the «me
‘ Decrease

No comments

ANTONY ANO CLEWAhSi !**
Evas 7.0. Mt.Trar. and f*j.- a t

• ,v niirHF^ laif 8241. Evenina* 8-52-
^Frldivs and Suurdav* ft,i15 »MI V-00

Tv ’ * • : - OMI CALCUTTA!
-H 4-^" ^ V

D
EA

T
J
,Mr4DK

88 39 . 61 OWN GENERATOR

CAPACITY ftOS 4 monthly moving total October 1977

Eng’g. Shipping

Jlbove target capacity

Planned output

Below target capac ity

No answer

'June-

"t
May-

Y
Apr.-
1U

%

(non-
elect)

%

Chemicals and
& Oils Transport

% %
12 14 15 6 19_ 26

' 1066

21 16 14 42 40 61

”

FACTORS CURRENTLY AFFECTING

Home orders

Export orders

Executive staff

Skilled factory staff

Manual Labour

Components

Raw materials

Production capacity (pla nt)

^ .

Finance

Others

.

Labour disputes

No arawer/no factor

PRODUCTION
monthly moving total

-June- May- Apr.-

%
8' '%r

75 82 85

/SI 52 4
9“

/ 15 19 21_

29 23 22

4 6 4~

4 2 4

13 10 12

17 II
15“

October 1977

Eng's. Shipping

(non- Chemicals' • anrf' t

elect.) & Oils Transport

% % %
85 88 /63

47 * 74 7 S3

INVESTMENT AND LABOUR

Capital spending upturn

LABOUR REQUIREMENTS (Weighted by employneat)

4 monthly moving total

_ _ -8SB 7755
eJss. 7.30.-MM Sal. 2 30 MAX WALt
in THE -CARETAKER hv HaroM , PlntW

5. Times.'
. . . wMlIwit artlno Af

1

partlciHariy from Ma*

October 1977

Eng’g. Shipping

A STRIKING feature this month

is the marked rise in the pro-

portion of companies expecting

an increase in the volume of

capital expenditure in the next

12 months, following the dip in

expectations earlier in the

summer. Both the chemical and

oil, and the shipping and trans-

port sectors are more Inclined

than they had been in June to

project a rise, though engineer-

ing is rather less hopeful.

There has n~t. however, so

far. been any significant im-

provement in the indicator of

labour requirements during the

I Labour
A Requirements

. Up'mrW . V J

-

> 1 1
I

1972 *73 '74 *75 '76 1977

next 12 months with only a tiny

net balance projecting a rise.

Both the chemical and nil, and

the shipping and transport sec-

tors were more inclined to fore-

cast a decline in their labnur

force than previously.

In addition, a- question has

now been asked about the

factors discouraging companies

From expanding the number of

their employees: the main points

are lack of demand but other

influences include the cost of

redundancy, legislation, high

wages, and difficulty in recruit-

ing suitable staff.

Those expecting their labour force over

the next 12 months to :
.

Increase

guy about the same

Decrease

No comment

july-

Oct
%

June- May- Apr.-
)uly

%

(non-
elect)

%

Chemicals and
& Oils Transport

% %
_23 24 18 20 2I_ — 14

55

21

55

21

62

19

62

18

79 63

37

39

47

MM
T —

CAPITAL INVESTMENT (Weighted by Capital Expenditure)

:' 4 monthly moving total October 1977

Those expecting capital expenditure over

the next 12 months to

:

Increase ip-V

p

lume

Increase-In value

but not i» volnme

SUy about the same

-
.

Decrease

No comment

|uly- June- May- Apr.-
Eng’g.
(non-

Shipping
Chemicals and

Oct Sept
It

July. elect) & Oils Transport

% % % % % %
51 44 46 52 25

.
69 75

10 11 10 6 _ __

14

2l'

14

27

12

30

13

27

39

36 31 18 tm

COSTS AND PROFIT MARGINS

Pay worries increase

Total Unit Costs

Q
1 ll 1 1 -I

0
1972 ’73 '74 '75 '76 1977

INDUSTRY IS becoming • less

optimistic about the contain-

ment of labour costs during the

next year. Both the engineer-

ing, and the chemical and oil

sectors expect wages to increase

by a greater amount than they

did in June. So the median

expected rise has edged up for

the fifth successive mnnth and

now stands at 13 per cent

As an experimenL (mmpanies

were asked what line they

thought they would take if con-

fronted with a pay claim eariier

than a year before the previous

one, breaking the “ 12-month

rule." Half the companies

interviewed, notably those from

the chemical sector, say they

wnuld resist such a request or

would conform to the Govern-

ment line.

There is still no clear trend

in the expected rise in unit

costs. This has been fluctuating

in recent months, and now
stands at 12.9 per cent. Expec-

tations on price changes are

continuing to improve with a

decline in the median projected

rise from 13.2 to 12.9 per cent

These surveys, which are

carried out for the Financial

Times by the Taylor Nelson

Group, are based upon extensive

interviews with top executives

about their companies' situation

Three industries and some 30

companies are covered in turn

every month. They are drawn,

from a sample based upon the

FT-Actuaries Index, which

accounts Tor about B0 per cent

Of the total turnover of all

Volume of
Purchases

COSTS

Wages rise by 1

iifa.-LiMrtii

4 monthly moving total . October 1977

Eng’g. Shipping
(non-. Chemicals and
elect.) & Oils Transport

% % :% .

Unit cost rise by:

1974
*

1975 1976 1977~

.10-14%
•-15-19%

20-24%

_ 25-29%

No answer

o-4%

__5-9%_
;I0-14%_

15-19%

20-34%
’ Same

No answer

public industrial companies.

The weighting is by market
capitalisation, save when an

alternative method of weighting u a nmun
,s specified. PROFIT MARGINS
The all -industry figures are j,;

four-mo othly moving totals,

sr-E
s"«-ns 2?n-ssg mirsi- ,hf

(mechanical engineering is — — —
’Improve

surveyed every second month). - -
Remain «*• samg.

Compete tables am be pur- —
chased from Taylor Nelson and -———— JS? —
Associates Ltd. No comment

4 monthly moving total

ily- June- May- Apt
let. Sept. Aug. lul

% % % %
35 48 47 41

~45 33 35~ 1
“is 14 14 y
~f 5 4 i

October 1977 -

Eng’g. Shipping
(non- Chemicals and
elect) . & Oils Trampart
% % %
12 13 9j

88 . 61 84
— 26 3
— — 2

mm



and the public interest

9

By S. J. PRA1S
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TfT] ^^jsmail fraction, of, the;ldnfrtenn of dose on Qne;pertentage point

^
t (

hicrease; in, (^ncCTttation.
, a year):-lAnd.the -figures that

"5v>Vr^i:V- Wher^ Jhiin,: are the differ- Prhi Jew^ quotes, relating to
*h,,“-'v,‘ -**“ —— -*— - * ’
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erolrtoyees,- which
samet period from

f-iiave attempted to 45 8 to 53.6 per-cent. The pro.
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decade -- of this indicators is idenGcaX at 28 per

Prof. Jewkes cent. -.
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? . :.•

The Government has announced that it intends to carry out a

review of mergers policy, partly in the light ofgrowing concern over

the extent of concentration of ownership in British industry. Last

week Prof. John Jewkes questioned the statistical evidence for the

view that concentration is increasing and suggested that public

concern over mergers was greatly exaggerated. In this article

Mr. S. J. Prais, author of a recent study of giant companies,

argues that the long-term trend towards greater concentration is

unmistakable.

Had that trend continued

—

and this is the obvious assump-
tion to make in the early phases
of research when attempting to

assess the likely size of the
problem—the 50 per cent, share
for the largest 100 would have
been passed a few years ago;
but by Lhe time my book went
to Press. I wrote: ~ It is difficult

to speak with confidence on
changes since 1968, partly
because the coverage of the
Census has increased slightly

. . and partly because there are

Census results for only a Fur-

ther two-year period during
which—allowing for errors of
measurement—one cannot ex-

pect to observe much of the
long-term effect” In the

Appendix I referred to the
problems of adjusting for the
nationalisation of steel com-
panies and for Census-coverage,
and concluded that if due allow-

ance is made. “ there is virtually

no change in the share of the
1W> largest between 1968 and
1970.”

While my book was in press.

Information became available
for later Censuses — though
even that takes us only two
years further, to 1972; and an
analysis of those results

appeared in the CSO’s Economic
Trends (August, 1976) on which
Prof. Jewkes relies. That
analysis is not quite on the
same footing as my own; the
difference is that I have always
shown the largest 100 private
manufacturing enterprises as a
fraction of all private manufac-

turing enterprises: whereas
the figures quoted by ProL
Jewkes show the largest 100
private manufacturing enter-

prises as a fraction of all private
plus all publicly owned manu-
facturing enterprises (see

Economic Trends, page 87, 20
lines from foot of second
column). There is also no
adjustment in that article for

steel nationalisation which
artificially reduces the increase
in concentration between 1963
and 1968. Recalculating the

share of the largest 100 on my
basis — that is, taking only

private concerns both in the

numerator and denominator and

making use of table S of the

summary volumes of the Cen-

suses (PA 1002) — yields Lhe

following figures for the most

recent three Censuses, which

are all on the same definitional

basis: 1970. 39.2 per cent.; 1971.

40.3 per cent; 1972, 41 per cenL

There is thus a rise once again

of close on one percentage point

a year, as in the period 1958-68.

We must not however con-

clude that this is the true under-

lying trend. because of uncer-

tainty as to what happened
between 1968 and 1970. The
prima facie indications are that
there was a small foil In that

share in those two years, though
since there was a change in the
basis of the Censuses (from the
old quinquennial basis, to the
new annual Census) with
associated small changes in

coverage, one cannot be quite
sure of making a very precise
link between them.

My own view remains that in

considering trends in industrial

structure we have to take a

long view — covering several
decades rather than a Tew years.

Those mighty forces that, over
time, have brought about a

great concentration of industrial

activity do not suddenly cease
operation when 100 enterprises

account for two-fifths of manu-

facturing output or any other

magic figure, as Prof. Jewkes

seems to imply. History shows

that the process sometimes

hesitates, whether because of

the industrial cycle or the side-

effects of war. But the long-
term trend surely has been
sufficiently clear, and its im-

plications sufficiently important,

to warrant lhe closest interest

of policy makers.

Prof. Jewkes has made it

clear that he disagrees. He
believes that Marx. Berle and
Means, Galbraith. Samuelson
(and myself — surprised as 1

am in find myself in that very

mixed company) have got it all

wrong. 1 believe be has not
given sufficient attention to the

complexities attached to the

statistics: that he is wrong to

take a short-erm new of what is

essential’}- a long-term problem:
and that he has thereby misled
himself into too complacent a

view of the strength of the

phenomenon, and the nature nf

the policy measures that are
required.

Mr Prrns i« Senior rte*en»vh FiMlnic nf

lhe N’Riiirniu Inxnrnte nf Ci-enfimir anfl

Mortal Rcsorrnrfr. naef anthn, [If a rtwnl
sUtffn nf ** The KrttluUfm ol flinni Ftrnu
Hi Rriintu. lyiV-TO" fC.canhrktoe

Pi-um. pp 321. ts.sai The panmhlpf re-

ferred in is hu Jo*tp Jcirfct’s. “Ddturinu
«*/ Oomhianre" rInstitute nf Economic
A ffftfrg, pp S3. Cl i. n-fuefi uns itunuued
fn the FHitinrtnl Trme* an October 17.
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_„T.^ -^. Statement.L&fvci

rtferreitto the neediqra reoifen' 5t‘bus!uesk ty

in the major western industrial Ci/untricr. and In Jut«an. if

•: ' we Were to expect an improvi^notiUlj our results !yr the

yeir endeddO »tnnc; 1977- lnpbc event- the economics of

r V. tfeeounUiefradvarfed at acauUcms pacewmlsi

47,‘i 3-* ot^nfe.-jsbiowcd' Utfic xhanijL Due to increases from e^ir

. cotaL pHnioura and ihamt/d imexesis. our Income did ih-

-•. crease bnt depressed n?etal prices have had: a severe

- impact apon some pfqEr managed imcSuncnis. We hare

vo .
seen Jh(dr;profiL JEaijfns squeezed by low prices on vhe

. one; hand 'and.-reR^lcs& rises in costs ori'-tlie pthef.

v.'
.
pfapkd with thi s' pressure on profits hai becu tite

'^necessity to. fliumce. essential capital japcndlmres,

v f Interest. ebargia aod. In some cases, nteial stocks.

~ : Gojup investment lncmne 'rose from R25.3 million last

'rf ’* jcsxdo Xpiillon; trading profiis of subsidiaries, fees

; ^
; ..ahd odier rewmes Increased by R7.5 mililon ttiillc net

1 > expenditure wercreduced by R2^ millk'n-Wc^ it not for

?)- '-.i the inclasl^i.inrout accounts of H6^2 million',vtbicb was
.-*

* ’’
-bur share ^W. ptjlha^c’s trading loss, we wqnld. have

‘:-v- xdconledthe best yearin our history. However^afijer mak- .

. jng this deduction and .also providing for tax,'minority

Y arid preference dividends, profits attributable to

^ onKumy ebareboldeis Increased from the previous, year's
'

^fi^nrr~!hf_R26^.;millioii to R27.0 milliomv (inJInaiy

ffivideods remained unchanged at 170 cents per. share,
- - -^jsdTbidg RlsLl mlOion.-Oftbe balanee, R12 millfon was '

;
-

j ; piwddi^asah ortittdrdiiiaTy itern against omrmrcsuaenr

V ofbothEquity aiul3o&as in Otjihasc, The reasons forthis

.
provision weic^ Sec out' in die directors’ , review

.aecomj^nyrog the imports,and accounts.
'

' * *

- '\BaseAIetals .
'

'7;.-'. •
.

. iThcre'Is an excess ofsome 2,million tons ofcopperstocks

arcnlndrthc world. Asa resultthe price ofcc^jp^r-lffls feDen

suBabEuftlaijy below that
.
which ie needed ^Jofceep . our

' Otphaae mine In productionand to amortise ite long term

.... CTij-mal loans. Fora briefperiod early in 197!?^he^copper

. ."'price rose -lb lerels tiat led-us to believe a repoyeiy was

possible arid this ‘cucpnraged us to continue-vrith the
: 'provision of crqpiial Tunds. During the last six' months.

: iowevw the decline in prices lias been contfimpus. The

;
stage bias now beeh reached where it could.bcjutwise to

«Hnmit further shareholders' funds. Invcstigatiboa. are

therefore Sting-made to decide on what actionshtrald be'

'? taken. There are various ahernath’cs which hicfude tbe

- possibili^'afplacing the mine on a care and ragfotraHTice

basis.: • - -• . :

Our other problem area is the Shangani mc^el mine In
'

Rhodesiawhose aflbire arebring adversely afiegtedbyboth

. '
• ' -econwnic smdpolUical fectots. There is * snipingofnickel

production in to .
world with the result thatprices are

• •
.' -tending weaker and Shangani Is.thctelore with the

. _
-need

:ie finance both metal stocks and .to^cdst of

meiatldns- at the mine, while sales are limited wrf metal
v

-
:

: prices ire low. It has therefore become appaxeotihat some

iHiedial''adton is .req^ IMsCTSslonb w T^g beW

xrith interested, paflies which.' inay ac“. result, in the

;
.

'• ‘snspciwion oT^ereUqnf :In thc_mcamimc Production at

' th» wringhas been cut fry some 50%. ’ V

Focctjchrorne r’"\' ' / •

Consolidated .MdnUutgfca! Industries xearjed fiie pro-

dnciltm stage hrApril of fids yo»r when the fireedhaigcof

fcrrochromewns ponrcdThls evail took pla^^nlyncenh-

months after Uie anftwl on site of the first coustracbon

teams. jL.reflccto great credit on all concewqd and in

.. . particular 1 would maUion. to excellent. co-qpemUcra

IbSweeh the technicaj ataffe of Johnnies and
l*f

Sh^
Deato KK Company of -Japan with whom CMI have a

technical agreement. ProducUon laics are building-up

6(£adih,-therc-bffl, been a.minimnin of wrihmg tronbles

-aud thc q^ity of *5 fenochrome has been weU witbm

took place ifOctober

’ahd^le-fs. aritiapated that sales will develop aianmcreas-

tnexace dining the 1978 calendar^ 81*c

• rt-eeprered that we shall be shipping our.lu^planned

.
’ production to'customers to .America, EurojJe aaq Japan.

In accordance with group policy wc liarc created a hew
opportunity Ibr Black personnel at CMI In that one of tire

-features .of litis plant, which has a designed caiwcity of

1 20 000 ious of high carttou fcmjclmjmc per annum, is

l hat all operating jnl>6 arc manned by Black person !icl,

many ofwhom arc matriculants. Tie plant is possibly die .

most sophisticated of its type In the w-’-rid today and, al-

though lire technical roqiilrcwenis are higli. to operators

lntve resjK'nded favourably and succcssfuliy toilic training

programmes. Tic excel lent uvrklug relationships between
Black ami White personnel reflect great credit on all con-

cerned at the plant arid augurs weQ for tite fttturc of iliis

iiuhisliial complex. ."

R i&ingcosts and the very areut difficulty experienced In

finding loan funds willi which to finance iai develop-
• njcnL pnjgnimme Ilave caused the Ulccutcltj- Supply Com- * •

mission to ihereftse charges on several occasions during

to past two years. The cost of electricity Is one of the

largest single items in tire production of ferrochroxne. i

cannot stress too strongly that ESCO>r* present-pricing

policy could well place the whole Industry inJeopardy, It is

essential that means be found to obtain Escorn's

development finance other than by the continual raising of
charges.

Weak prices of fenvcJuome .arc in line with the

generally depressed state of the world’s steel industry.

OH has, however, concluded various long-term sales

contracts and, during die first year, while, die plant is

expected to operate at a loss, due to the cost ofbuilding up
to full production, we can nevertheless look forward with

satisfaction lo selling our total output in what Is a most
competitive market We will not reap ourjust reward until

the economic activity of .the Industrialised countries

accelerates and the price for fenochromc shows a marked
improvement

Gold and 'Draninm

Our main interest in gold and uranium lies in our
investments in Rarulfootetn and Western Areas. Both
mines stand to gain from lhe recent rise in the price of
gold.

JJandfontein. which will produce both uranium and
gold, is more tlian halfway through a major expansion pro-

gramme, which on completion will have cost in the region,

of RISC million. Halfof this programme is being financed

by means of a US 31033 million loan, which was
negotiated with die purchasers of the company’s future

uranium production and'the balance Is being financed out

ofprofits. The.operating profits arc currently derived solely

fiom gold, sales and the maintenance of a healthy gold

price during tills period lias assisted the financing ofthe

project and the payment of dividends. The team involved

with this expansion programme, which .includes

personnel from Bechtel International as well 09 our own.

staff are to. be congratulated on theirperformance. At this

stage the project is comfortably within budget

Production from the Western Areas' mine, which at pre-

sent produces gold only, is now approaching the planned

capacity of its recently enlarged treatment plants and.

because the ore being treated is of a comparatively low

grade, the rising price has benefited to mine’s overall

profitability. Meanwhile investigations -arc continuing to

determine the economic potential ofthe Middle Elsbnrg

reefe which occur below the reefs currently being

exploited. At the Coolre Section ofSnndfbntcto the Middle

Elsburg reefs are being mined for lhdr combined gold and

uranium content and It is possible that this could also be

done al Western Areas. This would add significantly to the

mine's ore reserves and its future profitability.

Platinum

One of our important interests is our investment in the

platinum industry through our bolding in Riistenburg

Platinum Mines • Limited, for whose management
Johnnies is responsible. -

The platinum industry has grown substantially, largely

through the research and .marketing efforts .made by
Rusienburg and its sole marketing

,
agents- Johnson

Maohey. Engefinuri Minerals and Chemicals in die USA
have also conducted independent research programmes.

Platinum cannot automatically be sold irrespective ofthe

quantities in which it is produced. Xcw uses have to be
found for the metal and new markets nurtured, all ofwhich,

require^ long aud costly research and promotional effort.

As a recent example ofthis I cite the use ofplatinum in

the automobile industry for catalytic converters. Initially

tite motor industry was opposed to the use ofplatinum and
it- required sophisticated and expensive researeh to satisfy

the industry regarding the role which this metal could
play. Today platinum is well entrenched in tills- field as a
result ..f those efforts. A forther example is the

promotional effort being made to develop the market for

platinum in die jewellery industry.

Tie South African platinum Industry has in the past

relied to a considerable extern upon an export allowance

granted by the Government to help it in financing its

marketing and research programmes. It was therefore with
concern that \vc learnt that this allowance was lo be
withdrawn with effect from 1 January. ly78. It is hoped
that die authorities will reconsider this decision when
formulating the budget proposals for 1978 aud re-

presentations to this effect have been made to the

Ministers concerned.

On the operational side, in common with most mines in

tite ojnnUy. the platinum mines are faced with the need for

major capital expenditure programmes on new shafts and
development which arc designed not <o much to expand as

to maintain production. At to present low level of prices

for platinum amj associated metals, to platinum industry

in South Africa finding it increasingly difficult to finance

these c.-scntiaJ expenditures.

As far as Kustenlntrg is concerned, it is eurreir.ly

.oj crating &i lmv profit margins and recently it proved

necessary to joss the final dividend. The future outlook

remains uncertain, but in the lunger terra we look forward

to a resurgence in demand for platinum and in this event

Johnnies with jls 273'^ interest hi K listenL*uig will

benefit significantly.

Kustefllmrjj's mines lie partly within Y» phuihatswana

which will become independent in TVeeniI*er. Wc arc con-

fident iliut the changes which are bound lo conic about

will do so in a rcasi .liable and orderly la-.hii .ii. We have

e-.uibH-.lrcd an excellent relationslrip will? L'hrefMan
,
and Ufa Government ami after Independence wc shall do

tove;viIitng possible to maintain and strengthen firis

relationship. We have nuied witli Mtisfoetioil recent

remarks by Chief Mangctpe that Utcrc is no intention of
nationalising the mining companies after independence.

Coal

Tic Tavistock group, which represents our main Interest

in coal production, was able to report, record sales anl
profits, selling 3,66 million tons of coal during the

financial year. Howtver, because ofthe mild winter, stocks

ofcoal arc accurnhlating and also because of the general

economic recession in S*DUth Africa, onlcrs from large

consumers are now declining, indicating that supply is

exceeding demand- 1 feel, however, that this is a relatively

short term situation. Work Is continuing at the Tavistock

Colliery to open up the No 2 section which will provide a
further 1,2 million lone ofannual capacity.

In the longer term, with the world's increasing need for

sources of energy, we expect the demand for coal to grow.

Jolumies has coal reserves which could benefit from tills

development and we are also directing more of our ex-

ploration effort lo the search for coal.

Industry

Our industrial investments, which contributed some R93
million lo our net attributable earnings for to >*001. are

spread wfdefy over many sectors of industry and, while

some
,
of them are also being affected by the present

•economic setback and. their profit margins arc being

squeezed,we expect our Income from this source to show
a forther increase in the coming year. South African

Breweries, which is one ofour two major industrial port-

folio investments, largely mirrors the local economic
scene and is showing steadygrowth in earnings.The other

is Johnson Matihgy. which operates internationally and
continues to make good progress,

Exploration

Mining is recognised as a high risk business. Johnnies

has over lhe Iasi decade been in the forefront of mineral

exploration to Southern Africa. From this exploration

arose potential opportunities vrhich vre accepted despite

the changing political scene bi the area in which we
operate and In the knowledge that the demands fbrprimaiy

metals arc. cyclical by nature. The development erf" new.

mining projects can takemanyyears before revenues begin

to flow. When deciding to develop new mines the mining

houses have to take a much longer and broaderview than

is to case with most other commodities. It is doubly int-

lbruinate that we have brought two mines into production

at a time cf great political change and of extremely low
demand for the metals-produced. Nevertheless wc believe

dial there are still opportunities for mineral exploitation in

many parts of Southern Africa aud for this season

Johnnies is continuing with, its business of prospecting

and exploration, together with its allied research into

mineral processing. Howfrvex- because of a need 10

jonscnc resources our operations will be on a much,
reduced scale. In some instances we will take in partners

who vriH share both in the costs of such work aud in any
rewards which may Dow.

Finance

The financial needs of the Company have been under
detailed examination over the past few months. Wc have

decided to seek additional finance of R40 million through

a Preference Share issue to supplement our normal cash
flow and shareholders will be asked to approve the

formalities for proceeding with tills iesue at. an ex-
traordinary general meeting which will follow iramediately

after the annual general meeting of shareholders on
Thursday 10 November. 1977. The cash rvquircmerus of
to Group include to repayment of tmr Eurodollar loons

over the next three years as well as continuing eommit-
•mente in ' respect of our new projects. The bringing to

production over the past three years oftwo mines, together

with the establishment ofa ferroehrume plant, has placed a
considerable strain on our resources. When the feasibility

studies were made in- 1973 it was anticipated ibat copper

and nickel prices would at least, keep pace with the

anticipated rates of Inflation and to rise in mining costs.

In the event wc have come into 'production at Otjjfaase and
Shangaui in the midst of a serious world depression.

Instead ofprofits flowing from those mines to assist In the

repayment ofour Icons wc arc now having to rclv on other

sources of income to meet these commitments. It is

therefore prudent to raise additional medium term finance

to assist in to repayment ofour international debt. This
will have to effect of stretching out the period during

which wc plan -to reduce our loan indebtedness to more
normal and acceptable Jervis and of leaving us with a
margin of funds willi which to take advantage of any
suitable opportunities for new business should these

arise.

Future Prospects

The prospects for die cutrem year are conditioned to a wiy
large degree by economic and political forces outside our
control. The well-being of many of our companies Is

dejoidciu upon the extern to which the economics ofthe

major industrial countries grow and die extent to which
tli is growth influences die prices of die metals which our
mines produce. Amajordilemma ofdie world today, which
wus highlighted at the recent annual meeting ofto Inter-

national Monetary Fund, is wlwthcr the industrialised

countries should stimulate their economics or continue
with their deflationary policies. Confidence has been
'seriously impaired and it i> a matter ofconjecture which
policies will be pursued and what consequences will

follow- As a eoumer-weight to (his uncertainty and the

fears ofworld-wide inflation that accompany it. die price of
gold has risen stibstuutiully in recent months and is

currently showing a remarkable firmness. The South
African balance ofpayments position has shown a satis-

factory improvement and the additional foreign exchange
earnings which South Africa will derive from gold will

assist considerably in helping the economy dtrongh its

present recessionary phase. But to possibility ofa short-

term solution .to the world's economic ills seems remote
aud die future is uncertain. Furthermore increasing

anarchyami political extremism is adding lo the problems.
In South Africa we face other serious difficulties. Our

internal policies are the subject or severe international

criticism. Wc must not underestimate the power ofgovern-
ments and of pressure groups to give effect to their dis-
approval of these policies. The boycott of South African
exports and die possibility of further selective sanctions

being applied cannot be ruled out We arc enleriijg a
decisive phase in the history- ofSouth .Africa - a phase id

which the political future of all its peoples will be
determined. It is the united wish of'our friends abroad, and
of the majority of our peoples at home, that peaceful and
constructive solutions lo our problems be found. The
business community must play its part in applying pres-
sure to encourage peaceful change, more particularly in

the fields of race relations and the breaking down of dis-

crimination. 1l is vital that all races sh« mid hare access to

lire private sector without restriction. -All are entitled to the

benefits of the system. By dtis means wv can develop a
non-iaclal business society dial will provide equal op-

portunity for all. It is from this broader economic base that

longer term political policies can be framed that will help

to restore South Africa's image abroad and give immense
satisfaction to its peoples at home. Insofar as Johnnies is

concerned It will be our policy during die next year or two

to consolidate and limit the adverse effects ofour invest-

ments in Odihase and Sh&nguni. It is also our intention to.

decrease our dependence upon borrowed funds and to

improve our liquidity.

Tic year ahead will be a difficult one. but wc arc

budgetting to achieve some improvement in our .attribut-

able earnings. This, ofcourse, excludes any extraordinary

provisionswe may hare to moke in respect ofOtjiJtase and
Shangani.

Staff

Johnnies has recently reviewed all job levels at Head
Office and has rationalised its organisational structure. As
a result of this survey a uniform integrated salary pattern

for the various occupational categories has been
established and all employees will be rewarded at the rate

for the job without discrimination regardless of race,

colotic creed or sex. We believe that with the co-operation

and understanding ofour employees we shall succeed in

developing an integrated staff that will serve Johnnies in

the future in a spirit of truer-racial harmonyand goodwill.-

.It gives me great pleasure once again 10 thank all staff

and employees for (heir sustained efforts during a difficult

year-

Johannesburg

23 October, 1977
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semiconductor makers are known problems .SnSS *'S:ch « the IBM's hopes of further business More fro™
oad

DPl'^
snin-nn- pans ,0n was started about a year wrong item*. « be held m May l»ij by. th

« b. interested but no pnsiuvo «» S “Jl SSTA ICI. *n i. there,_._E ffiST *££ KTB HU. ^*"nd the Welwyn plant now ‘"n™ri| ^ffiJ'L'cbin^ GriSfwIS
has a capacity of im. assembled

ina0ee*i0n institution of Mechanical Ermoves have occurred

There is a good chance that the rectangular watch does. diagnotic

honours will go 10
.

s 'otJ
lf“

d
- Murrell admits that he may

Some details have just been
time to set up

released of a design by Murrell ^ nav.
released of a design by Muireu

bl : or marketing arrange-
Dynamics, a recently formed sub- assent

that

sidlarv of The Scottish Homes ^ & made V-bere
Investment L-ompany. .. igmn- aire^dv Two. un-investment Company. Signifl-

il'SiuiM^eviit already.' fw. ua-
cantly. its chief execi.dve ^^^compHuies have been
Nicholas Murrell h3s servedwith

oached However, he points
General Time, and furthermore apt

backing is there—
was at Timex at the -met»ne JJB

Ug0ggll“Ii 6li_.nd that
as the managing ed.^r of

nl3T weU be un4er
Scottish Homes. John Terry.

ihc "company later on

Key to the design lies in the __ and 3jurreU
liquid crystal display. This has

.j, ai j t j5 a positive
so far been fabneated expe. 1- P

ticenre the designs

TSSOPiV SSSSf«C SJUAuntb,-. «u

• MAINTENANCE

Cleaning by

water jet

® ENERGY

, . wt_ Handima fliacninery iiroup ofth ... v » :{
capacity of im. assembled

- inspection. Institution of Mechanical Et Mr: \ ^ v

boards a year, although the com- There are siN of Teradyne's big gineers and co-sponsored by thr,
k !|,

‘

of Solid . .Wasted

r\

i

; mere are w* «>
. ;

‘

<

panv refuses to reveal the T.i?Ji machines which as soon institute

current production figure. The u a fault is f0k,nd
;^

11®^
fh

t!

“J
ManasepienL

factory employs about 700 people operator to track back with a Some IanSome large companies ar

J factory employs about,00 peopte
to instrqcUons ai£Tdy u^gpro'c^d

¥?10T Vstf>5>l’incr HITBP THSQ£ Qn c,rcuu worK
’

, .

f

^
hs
?
h 15®-Sn on a ert display unit When replace costly supplies of coa

OkCL IlCitllilci JlltClUV are concerned with testing. the nodes at fault arc discovered. Djf an d gas in their indiistria^ * . . ... ..1... ni’lpptlt on trans- knilspcninrl nsnPK To h» biim

iK“ si!m um. ,be

claims that at this sire the proh- ^ be ^ one aro only 22 in chi

i.m. „a mnff .severe ana tnat ioinp«ii. o 1
. .... jn t»nriiul for u<more Mvere and that najna ™ intl.ndad "far u« In areas of

'

5HL -"L Wta ! “id First models are planned “ '!» Elrt ™^nVIne'd^V-an ioeb sold First mod .» Panned

or so. °..r^ in m\A. pig pens, and

is lhe use of a teiepnone c»ta nanaiing ana processing pro*

link to a Unirac 1108 at a London [ erDS involved in metal reeovfr;

bureau (UCC). Fed with a com- separation systems, and . th-.;,-,

S. t'M to>e masd. from.he manufacturers and_» to send bart complete tJrtjW and^ssm*.

- X* -s I t

Tn w on Lfl *r iilflirn hi u*w « . - nrt j •

' so
-

. v-ith Quantity production in wild-
p.

1 ^ pe
^;.

3
^i-

Murrell believes his break- .

7g pplCe is not expected Hnes^Althougn

irough is in reducing the num-
l0
‘p,cced £40 with a modest but water cleatairv

- 0 f connections needed to case.
u? lo }0<

^crystal MndWKh^Th* dis- Murrell has the designs fully
^s/.

1

and delivers
r
/jS gpm. pr«^«nL h;k*

consists of two concentric patented and expects them to
Iarj?Pr machines both deliver in diameier.

of 60 radial lines: the inner have "a lreraey
dou

V!?f_‘'ni, in° 3 srpm. one at 1.300 psl and the yhis eno:
..nmupiv for horoioev m lhe forthcoming ••gr M

. M ron-opaf tonnes. The largest pipe of this
ran

‘

b e used in case of a close- This
water up .o 100 ce^.ces - -vpe raanufactured up In the down on linr'Din«. and thus
Tho smallest machine pPpra™ T>re5enL has been only 70 cm. there will be time for starting

' “
- f > L.. nrnrlllPfinn

the stand-by heat production^ JVJEXALWORKING # SOFTWARE... . . without causing inconvenience
This, enormous prefabricated ^ district heating consumers,

district heatiing pipe is lb b*?
^jprc deta iis 0 f the pipeworkiv. “ r U19U1VL iivv«nc r —

. — _

the hours, tnet wo 'V‘ r.-nd"' naisety Bav. Fife The units include a plastic tDSta Hed at the ** Fynsvoerkel
" w*«n from Mollcrpipe.

minutes, and rtie
““JfMiJSprin- (0»S3 822788) and the registered water tank (with ball valve i. and (oower station) In .Odense, puiborough Way. Green Lane,

for seconds. By a multiple-m.. t _ p _ -u .. mt *195 a rf*tprc*eni tank fitted with a „ .i. «,n<uMinn un..ncinu> ^riridi^px T\\4 6DE.
uunuivs. a.«u u.-

03S3 822788) and the reg^tered -A-ater rank (wiuuaii
(,aower station) in uaense, putborougtt way. u
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rass “o

f

J5K
3S '5

- —-— mth ^ bu,kt,ng ot
-
3

1

i

-

Steelmaking U*K. micro compiler
EUROPE'S first and so far only is the only 16-bit machine taoji k- ^

T
jrl AYrol^TlTtTfbTla- • mkronroce^sor, the Ferranti this versatile language, ft b: l -

1

QCVClOpniCni . 3SS?
P
5Sc ha* a coral 66 com- been penetrating mdusttial ar*

• *
, ,, -pHer which will open up for It scientific markets and this mm

ADVANCES in steelmaking
JJjJf avenues of appllcaUons should gam ^cposiderah -

equipment introduced by Foseco
,nce j«, a Government- impetus- :The^ compiler •wlU.J

... inf,.,nufinnol ini>InH« . i i__ n .. nn« -tn. niurtoipfl hv Ferranti from-

v

Wil.Ui l

equipment tniroaucea oy eoseco
ln(^ lhls a Government- ^ imperys- *oe comPn?t(Wtu ,»

Stcelniills International include toansored real-time language for marketed, by Ferranti frotn-v

products and methods ior insu-
jtarV and olber areas. microprocessor marketing unjy

lating the surface of molten steel prodiiced by Systems .Bracknell •

in continuous-casting tundisbes. ‘
Designers of Camherley.'Ute com- Systems Designers is novfvt

As an alternative to heavy p^er has floating point and other duciog an optlMpr^swwWt
roofs, tundish cover can he pro* . facilities and in. us first release sett as a

vided by a range of preformed takes the form of a cross- serving
;

th«mpHec It. vUjl-t

lightweight refractory products, compiler to run on 1900 machines
rcTea^e* thereaftc

that can be inf.alled before the no that implemeniation of F-100 ^ar and any release*. tneceanc

prepared tundish reaches the- based systems should get into its wiH include the facilit. . -. -

IS* P«> *.«S Wace._,M_«?ord.n«
M»>d •- SSS.^JUSL'*.S^Sing only part of the surface ana^accorainjj in ueu.a»u :7” - nomhl-

leavin” access for oxygen lane- dent version to run on Ferranti rourre of as eneenve jwraDr

ir.e. etc., or as a complete cover, development systems for this
desic etF

aoat
:

°n ““ surfaMs mi gis.

°^AdvantagPS eUriaM tndudu =
*« F»rau1 micru Camburl.y. Surrey

elimination of dust, avoidanct-of

splashing and flaming. and^Iess

need to add covering powder
during pouring—ail of which
improves the safety sMuiijdnte of

continuous casting.

Measuring both the-* level of

free oxygen in the steel and the

temperature of the mollcn

metal, a device called the Fox
probe has been developed by

Fematron Electronic GmbH, of

Rarineen, West Germany, and is

now being marketed by Foseco.

It is claimed that the probe is

capable of measuring dissolved

oxygen levels from 1 to 1.500

ppm. The probe has a zirconia

tube to avoid cracking.

At the Hoesch Horde steel-

v-nrks in Germany a method of

producing iron with very low
sulphur levels has been
developed using Fo«eco mag-
nesi urn-impregnated coke.

There are three basic stages

—

plunging of the coke below the

surface of the melt: mixing to

ensure that the sulphur is

3hsorbcd by the magnesium and
2<«*»s Into the slag: removing the

she from the surface of the

metal.

For molten iron with a sulphur
content ranging from 0.020 to

0ft2H per cent., lhe process ran
redure Lhe sulphur level so (ha*

(he final content in steel made
from lhe iron is In the scalier

band 0.004 to 0.006 per coni.

An agreement has been signed

bp iween Vacmetal la joint sub-

sidiary of Hoesch and Fried.

Krupp Huttenwerke) ana Foseco
S’celmilts International whe.rehv

lhe latter will promote the

desulphur] sation process through

U<5 marketing network, and
Vacmetat will tender for the

supply of the steel plant equip-

ment for tbc process.

More from the company at 283

Long Acre, Kechell* Birming-

ham B7 5JR. (021-327 1811).

Small scale

polishing
AUTOMATED finishing of minia-

ture components in small batches

can be carried out with the latest

addition to tbe Osro range of

vibratory finishers.

Smallest in the range, it has

a capacity of 1 cubic foot, is

portable, and can br placed on
a table top. Ii will carry out
debiirnn^. descaling, hall bur-
nishing. radlu*lii*!. den.ishing and
pushing. Suggested applica-

tions are for small electronic

and engineering components,
jewellery items, prototype work,
etc.

Electrically driven, the machine
i? adjusted by moving weights
in control the degree of move-
ment nf the medium in the pro-
erasing mb. Both wet and dry
rnmpounrts can he Hard. An
nptlnn.il evim i*. a recirculating
unit which filters meial particle's

from the po ii shine fluid and
returns clean liquid a.* a spray
ini lhe top of the -.rork mass.

More ffoni the maker at Tmhrn
Hoiica. Mark Bond. H*mrl Hemp-
*i*ad, Herts

. (0442 42181),

FOR SALE
: lllllMlI

STANDBY GENERATORS
75-1,000 Kva.

Caterpillar, GIVI, Cummins.

Delivery by air 5-7 days.

Telephone (0584)^2101 or 77251-

Telex 35418

Mil Hi

lH!>i

i
i!
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PLANT* MACHINERY
SALES

Description

8 BLOCK (400 mm) IN LINE, NONSUP
WIRE DRAWING MACHINE in

excellent condition. O/2Q0Ofc/min

variable ipeed 10 hp per block t I96S}.

24" DIAMETER HORIZONTAL BULL
BLOCK by Farmer Norton ( 1972).

ROTARY SWAGING MACHINE
by Firmer Norton (1972).

SLITTING UNE 500 mm x 3 mm
x 3 ton capacity.

TWO VARIABLE SPEED FOUR HIGH
ROLLING MILLS Ex. 6JO" wide raior

blade strip production. - -

MODERN USED ROLLING MILLS, wire

rod and tube drawing plant—roll

forming machines—flitting!—flattening

and eut-to-length line*—cold sawii—
nressds—guillotines; etc.

T974 FULLY AUTOMATED COLD SAW
by Noble ft Lund with batch control.

1970 CUT-TO-LENGTH UNE max.
capacity 1000 mm 2 mm x 7 tonne
coil fully overhauled and in

excellent condition.

1965 TREBLE DRAFT GRAVITY W(RE
DRAVflNG machine by Fanner Norton
27'ti29*'—31" diameter drawblocks.

STRIP FLATTEN AND CUT-TO-LENGTH
LINE by AJLK Max. capacity 750 mm.
x 3 mm-

1970 TWO STAND WIRE FLATTENING
AND -STRIP ROLLING UNE, 8" x 7"

roils k.60 hp ner roll stand, variable

line speed 0/750 ft/min.

2 15 DIE MS4 WIRE DRAWING
MACHINES 5 000 Ff./Min. With

spoolers by Marshall Richards.

50 H.P. VERTICAL WIREDRAWING
BLOCK x 650"mm dia.

9 ROLL FLATTENING MACHINE
1.700 mm wide. -

7 ROLL FLATTENING MACHINE .

965 mm wide- .

COLES MOBILE YARD-CRANE
6-ton caoacier litfice iib.

BRONX £ ROLL PRECISION BAR AND
TUBE STRAIGHTENING MACHINE—
variabre speed-1—32 mm bar

and 45 mm tube.

RWF TWO STAND WIRE FLATTENING
AND STRIP ROLLING UNE, 10" x 8~

rolls x 75 HP per roll stand. Comot*to
with' edging rolls, turfci head, flaking

and fixed recover, air eauying. etc.

Variable ibie, speed 0/750 ft,*min and -

Price]
j

Telephone

i

i 0902 42541/2/) :

F.OA. Telex 3364

M

P.O.A.

0902 42541/2/3

Telex 336414'

P.OA.
0902 41541/2/3

Telex 3364M

P.OJU
0902 42541/2/3

Telex 336414

P.OA.
0902 42541/2/3

Telex 336414

P.OA.
0902 42541/2/3:

Tfelcx .3364)4

P.OA.
0902 42541/2/3

Telex 336414

P.OA.
0902 42541/2/3

Telex. 336414

0902 42541/2/3-

P.OA. Telex 336414

P.OA.
0902 42541 /i/J,

.Telex 336414

P.OA.
0402 42541/273

. Telex 336414

P.OA.
0902 -42541/2/3

Telex 336414 -

P.OA.
0902 42541/2/3

Telex 336414

. P.OA.
0902 42541/2/3.

Telex 336414

P.-OA.
0902 42541/2/3
Telex 336414

P.OA.
.0902 42541/2/3

Telex 336414

0902 42541/2/3.

P.OA. ! Telex 336414

i s

I'M:;,;*r
* !iir i

f
i

WANTED
MODEBM USED ROLUMG. MILLS, Wire I r- .

'

tod and tube drawing plim— roll •
i - ; 09C2 42541 i 2/3

forming mjchines-rslitling—flattening '

i

and cut-to-le’nsth lilies—cold saws— '
{.. Telex 3364M

pressed—g;iffloi‘n«. crc
.

1
1-.

.
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Copper unit Steel order

for Iran
M1£CH|M of Brussels and the
Krupp organisation of West Ger-

for Boulton

and Paul
STRUCTURAL sleel fnr the 16

flours and two-storey podium, of

the -40-bedroom Gulf Uoicl. now

aVt-i '(.Homes), NoeS^Wi^-^orth Wales. -for Jiir?IJandudoo and civil eneineerine is hems ^mPany the Him. order has

*:on"\ w*5 ^rtb Wales.SodSHjg Trust. sulHrontracted to Traction and £eeo sisned b
-
v Mr- Ahmed

cunJl ‘v? ii5?d,5ott tmm idijef: .-'Other work Is staSed' to include Electricite of Belgium. Kanoo, chairman of the Bahrain

•d
,
a
.* iiSK1 projebis*lB^th'e Norib Annual nominal- .capacity will an

^-
lh^ rot/°*!— “— *v‘ East worth more than S&Srn. aod he JSS.000 metric tons. The mill lh

.
e

,
[

£
niu* of ^“S c°nl?acJ

jrantaopen.te«iietjna;.i2m .
should be in operation by 1980.

"po
?S S„

b
'
M*!

r ,ju -housing con tract, woiOx Leech
fif|R(Kj)daIe.to Homijs (Scoti#d*f;jn therv^IaUd more;jhaji;m htaujig sa Glasgow area. .-

n^^aflfiWPsMixed bitch -
m Jt-aris

'
'. SAE-BOV1S has started work in engineers are O'. Alan Herbert

"*
:•»»?'P THE; contracts -.worth over ilm. award to bu3d Windmill Paris on Lbe existins Marks and and Parlners lGulf,: quantity

j ' 1 . n_ i ji. « r.. ^ cilniPVftrB qrn Qii 1 nai>1 •.n rl Dilnk

should bo in operation b, 1980. ^£™?h1 %Uo\T&&
- undertaken by Cementation

M&S grows "“coosuitaois rnr the^ hotel are Associated Continental
Architects (Gulf) with Michael

Ilf 1 3|IS Lyell Associates acting on their
behalf in London. Structural

SA&BOV1S has slanted work in engineers are o'. Alan Herbert

This tunnel boring machine is now being
offered to construction companies f«r
manufacture and operation under licence
by .Macron International. 1 Court Row.
Saint Peter Port. Guernsey. Channel
Island-. The machine is driven by a

standard fcuo cubic feet per minute air

compressor and is designed for operations
involving installation of multi-segment
tunnel liners. Marcon says the first three
licences for its manufacture and use have
been granted. The machine will bore
tunnels up to 7 Let in diameter.

company isthuOding an industrial jointly by Bovis and Socieic
estate at Tateworth and a number Auxiliaire d'fintrepriacs as a IV /fA4AMSnln
of facilities So

r

LEM. the NCE Joint venture in IS75. ]V| 21017 2 ISL'n 14 - X. /•kb.'. I It ..,.11 M I * ,
X T -*-*••*•^ *. *

’"-tl
i
- “rpT?**® • *a“^- .!*• mean- Kn&Jteh China Clays-and several H will, on November S hand

7 n **<w,jn^e* - company has won a local authorities. - over to M and S its second store

. ...
1 . V-

in Pans, at a commercial centre
r,ur

- :> *.';• ** Kosny ii. an eastern suburb.
'.'y-'-.:

- T * '
>

building has been eaten-

m. Laing award A
v = i 'v.X*L

:H0H^ LAING CONSTRUCTION- station, 131 bedsitter flats, an The work "was completed in
a;.:

' bepn awarded a £3.6nx. tSm- office block iacbrporating a under 25 weeks and provides a
raci bj Peterborough Develop- health centre:- and community total of 25.000 square feet of seii-

Corporation to bulEd mast centre, two bowBog/ greens and ins space.
^*siF Orton Centre—a new district ear Dark. ."

-

BJm. Laing award
handling

equipment
NORWEGl-W engineers.

Tr 7" • I • V j 1 UA ueveiopment Programme

Vikings show the way
*—

*

will contain procurement notices

.

requesting bids for works and’:'

NORWEGIAN engineers, who above sea level. From this, the The appeal of the whole idea. .^f-Vh^vur •

have led the world in large-icale «'»ter conld be run down through a s s.aid before, is that on the
J

0
“ ^ ™^ n ' “

marine engineering since the appropriate water wheel sea side, one is
.

talking abuut 10

lime noJL of
. . _

i . . seneniors in provide electricity, pure civil engineering with „ _..
rbl u !"e * no4ces or

The appeal of the whole idea.

ITWELDSWELL
without loss, of tensile.

strength.MMI GKO (Snntb Wain) LlJ.
-

r ’ B Cjkile Walks. Cardiff.

Tel: 0222-33033

KHDHB Tela^t 49318
lA nembirefOKf Ss.’iea b B’iat! 5«e/liH ^

Lime kiln j

ordered
WEST’S Pyro of Stockport
Cheshire, has won a £*m. cod-*
tract for a lime kiln in Iran. •:

The contract covers design^
supervision of erection and com-',

missioning of the ll’O tonnes per
day vertical shaft kiln which wlll :

be oil-fired and equipped with ao

.

automatic skip hoisi. This is the-
sixth lime kiln to be supplied to,-

Iraa by West’s Pyro.

Details of

World Bank:

projects
U.N. COMPANIES wishing to bidi
fur overseas projects financed by
the World Bank and the
UN Development Programme
(UNDP), may find useful details,
in a fortnightly newspaper which

.

will contain procurement notices
.

requesting bids for works and’:'

services in a market currently!

Orton Centre—a new district car park. '

."

Sgjjg
“”•« >rW«t Peter-

:
i„ eddfcoi tt^biiiWrngs in

ipiler

the Laing contract: Orton Centre
The contract includes a 60,000 will have itcoinprebmisfve school Easy trace

materials handling engineering solution wi for (he harnessing under water as arrifirial shore
division or the Fairclough Con-

of w / F Ci
* Jl lines and the blasting of s

nrucUen Creep
report, fromZo. P*™**|'"ro» the .her, cliff

g.-is. There is no niachineri to

maintain and no control equip-

and immediately—sometimes sfc?

early that a loan number baa:
not even been assigned.

The biggest order, worth over _
. ,

to provide a channel for the sea-

£] m.. is for a six-conveyor Barf'd on the knowledge that water.
materials handling installation a Tsunami, or tidal wave set up Norway’s industrial Research
at Orgreave and Treeton colliery, by an undenialer earthquake, institute, which has spent just
Rotherham. A 3-mile long raw can be a foot or so high but under £100.000 on proving the

passage through the short cliffs ment to pm in place. The only Th ;t comprehensive review of-
to provide a channel for the sea- point of concern in to prevent ^ go0[js and services required-'

»*«• shipping in any form from mov- frpin potential suppliers and.
Norway’s Industrial Research log between the .ens and the contractors will be provided 0%
stitute. which has spent just snure

- a more timely basis, and ini

ider £100.000 on proving the It would he particularly greater technical detail than i*-!

Two jobsfor Wiltsfiier

ALREADY used with consider- coal carrying conveyor is in- manv miles in length vet turn concept, has tested the idea in a ironical it the Norwegians, who available anywhere else,
qWin /•iiMnAnn i ’ A _ .i i" 1 1 irloH in f Kic umi ant ™ * ® 9 m • .. _ . . « . i_ . i n'. i . ^ __ j nwlAim.i «. «<- _ r-able success in Southern Gas and eluded in this project.

now more widely available is a other contracts are Tor new
pipeline route locator that can headgear at Fricklev colliery.

into devastatin'* breakers 50 and *WP model trial lank, at Trend- have more oil and gas per capita Driginaiors^assert

Other contracts are Tor new more feet high and , rav
.emng at

to'™-

adgear at
_
Fnckley colliery. _ ..a. „ s

f un The scientists who have con-

than the rest of Europe put
together, happened to have

; ^ out executive suites on two .floors ^.
co5?ax5 . .

ta
Hfs direct connection or by indue-

an office block .'In-
tion

’ “ d tbea ms
*
kios use of a

^Sandi Arabia, ter AhduHah “ South America Wiqre the com- separate receiver to pick up a
pany_ baa rbeen awarded a con- 31§oal just above ground level

..:• & Alireza ana Ca. It f« also fittings tract- toflt out a JC«S Must des along the pipe’s route.mit •«' travel agency~ and Cartiar boutique'toted .within The system, called Lineflnder.
jewellery shop on the ground the - reception arek of a hotel. ja made by Suntec Electronics

Boiler will

burn waste

ficial banks or “lenses” under-
water.
These would create rapid wave

growth in normal sea conditions

itforms in a lake Speaking as a member of the
a scale more in Institute, a scientist said that

what would be predictions to the effect lhat

sea-based power wind, wave and solar power
would make only minor con-

needed for a sea-based power
plant

Reaching for the slide rule.
tributioos

put Entitled “ Development ForunC
have — Business Edition,” this fort-

way nightly publication will be air-

mailed direct to the subscriber.
. ^ More on 0I-3SS 1811.

IN BRIEF
• Fairclougb Construction has

energy started work on a £1 .2m. sewage

Jioor withln the same complex. Architect ' for thli‘ £35?00 con

and. suitably disposed, concern they have calculated that an off: HlS ‘ ™ ^ ir'tDt

irate into a fan shape wave shore lens of separated concrete "EES EZ5 Davyhulme, Man-

formations that would have underwater platforms stretching '"J”
lh
Ifl»-IS5

¥,a
!i

e hesler‘

enough power in them to drive for some ten kilometres would • Lafcer Airways have awarded, ... ?, Sst^^dTclafS™°b“ *!«>«»»• •' =•**» «ou£h PoWTA ,h™ .0 SSZ ST £""• «ggj- '» * .

r-'.i ..

!The contract involving high- tract is G. Proflcbet of Cartier particularly efficient in congested
das received, on appreciable quantities of sea- concentrate the corresponding Mears Construction a £150,000

, , gnality" finishes, is ffSed at Paris.: ' ^ .. areL^
' Jhfrs InShM^JSS 10

5
oas‘dei

?.
b
!
e P?wer

.

iat0 3 SfS to
?°

nt™Lai Gatwick Airport for
Popondetta. Papua New This energy could be harnessed hundred metres across, feeding a sPend ,n lhe nuclear iieJd. ^ construction of foundations

emu

L-uuintifS.

>4 da:

CONTRACTS AND TENDERS

COMPAMAPBO
mWim

might ' be caused bv closed"’'
i
*‘r” inis energy couia oe narnesseo nunaren metres across, teeoing a

! fr^tenciw bL S effect dw to r^n®®’“^^a00
noJiiSSLi5? in a number of ways. It could be reservoir with capacity to pro-

thp nro<*im> /•rv«tni^»riir^H
Lommonweaith Development Used to push seawater into a vide between 800m. and 2bn.
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SUBSIDIARY OF BUETTROBRAS

. ; DSyOEAPE -0025/77 >1
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SimiTAWS PRE-^EAUFICATIOX

AND BIDDING

COMPAJGIIA H1DRD ELfiTRiCA DO SAO FRANCISCO
— CRESF. by means of this Bidding Invitation, makes
public.to *11- concerned Tits decision to open, simultane-

ously with a Pfe-qualiilcation Process of Manufacturers,*-

an international' bidding for the designing! manufactur-;
. ing, testing; paeking and delivering to lbe work site if

-

. the equipment listed below: .

-' -
'

la- , i) 18T«2 tons o£ ACSR Conductor 636 MCM for

. 500/230 kV T. Lines -

II) 403:9tii Insulators' for- 500/230 kV Tran sin 1 st .

.' sion Lines -

HI) 32 Line Traps 300/230 kV
IV) 105 230 kV Capacitor Potential Devices

. For. paiinent of the equipment and services referred to

loTii&n Iaabove, CHESP wUl count with fundsl£™» ™
; Loan; Of the SAUDI-FDNG FOR TJlE DEVELOPMENT.

.1316 -pre-qualification process for the selection of firom

.. to 'Supply the equipment and servicefi; above is limited

.'to Brazilian and/or foreign' manufacturers, isolated or

..joint-ventures, who entirely comply with therequire
’ .ment? of the League of Arab States, through the Saudi

: Arabia Embassy of their countries.

-/CHESF might, at- its own judgment, mate ^!Pfc
c
0
lio

.J^!
:

the. manufacturers’ plants in order to appraise tneiF

capacity, to: supply the equipment and services, object^

• qf this Ridding Invitation:

The instructions needed-to prepare the pre-qualiflcation

documents and proposals, wiM he avajlabie to tte nter-

SteTS at the price of CrS3.00p.M fthree thousand

crozdrosL pec equipment at the following address, as^

gSS^'&'ZU^CA-BpSAOraARClSCO
E CONTRATACOES

DlVISlLO DE AQU1S1C0ES ESPECIA1S- GEAPE
\

- RUA^DR . ELPHEGO JORGE DE SOUZA, S/No.—BOAGI
'• -TELEPHONE: 2275^4— 227124+

- REGIS’S—PERNAMBUCO BRASIL

-

a) / Pre-qualification documents
~

h).. General 'Bid and
^

•; ^ flmlTbe submitted in triplicate, in separate and

sealed envelopes. The Bid Bond shall be no PF

and must oiso be delivered in sealed envelope.

The envelopes as per the* above referred
#
item wtU be

i&ZtSSn 9 a.m. on December 13.

19W Wien the simultaneous opening «f

documents and proposes for subitems. L 1L HI ,v

of item la above., will take place.

The envelopes containing the-Bkl Price will be opened

later on a date to be announced to the badders. -

The Bidder submitting an Individual Bid is not entittefl

;. te quote irough a jW-vcntur* in the same bidding

'process. • -

.

uu law w commonwealth Development
CoS“«tion of an order for Wo

Z8SJ"*F£ isn wr t!,b' blle";
mtffhilated tone.

‘ These 28,000 lbs per hour
tin-the direct mode, the output boilers will burn oil palm waste

op.tbe transmitter is connected a* 1 new mtil, winch will be a

to ad exposed section of pipe by i°*ot venture between the Com-

a eftp. Where the ground can- monwealth Development Cor-

not Be dug up. signal is induced poration and the Papua New
into The pip® by a 1 metre Guinea Government The order

diameter circular aerial fixed to in the region of

the transmilter. Ranges of up to i3®0 -000-

200 metres from the injection Towler is making a worldwide
point can be achieved, and it is sales drive for boilers of this

;a!so possible to measure the pipe type as they cam be used for
depth, by readings taken to each burning many kincis of waste
side. More from the distributor, including rice and coffee’ bean
E. Pass and Co., Holland Street, husks, waste paper and-. sewage
Manchester (061 336 9421). sludge. %

reservoir located, say, 100 metres kWh a year.
and 2bn.

More from Sentralinstituttet and slabbing to a hangar exten-
for Industriell Forskning, Fore- sion and reinforced concrete
knin®cveien 1. Oslo, Norway. slabbing to an apron extension.

How many continents are there?

ASK RAnMKHD.TIiey work in all

five of thorn.
All over the world, construction begins with

Raymond piling. Over more than 70 years they

have established a world-wide reputation for

being fast in both senses—fast-secure and
fast-rapid.

Wherever you go, you’ll find roads, bridges,

I Founded 18M

BUILDING & CIVIL ENGINEERING CONTRACTORS
JOINERY MANUFACTURERS
TEAM PROJECTS
ELECTRICAL CONTRACTING

W. E. CHIVERS & SONS LTD.
< HEAD OFFICE: DEVIZES ZTZI

.

branches at LONDON. READING. ROMSEY-,* CHELTENHAM

APPEL D OFFRES
INTERNATIONALES
CRAMP DE GAZ OFF-SHORE DE M1SKAR

(TUNISIE)

AVIS DE CONSULTATION POUR PRE-

SELECTION PLATE-FORME DE
FORAGE (DRILLING PLATFORM)

Le Groupe d'Etude Miskar agissant pour le

compte ae la future entite responsable de la

realisation du projet de dSveloppement du gise-

hient de Gaz de Miskar dans le Goife de Gabes,

lance une consultation de pre-selection en vue de

la fabrication et/ou I'instaUation d'une plate-forme

.

fixe de forage type “jacket” 12 piles, 24 slots,

destin6e a ce gisement.

Les conslructeurs et/ou installateurs de plate-

forme. intferesses par cette consultation, sont

invites a retirer ou a se falre adresser le dossier

correspondant a partii’ du Jeudi, 3 Noverabre,
• 19?r, a 1’adresse suivante:

Groupe Miskar,

11 Avenue Khereddine Paclia,

Tunis.

.(Telex: 32 12S TN.)

Et ce, moyennaut le palement d’une somme de

cent (100) dinars Tunisiens par dossier, ou de sa

Contrevaleur en Devises Etrangferes.

II est precise que les constructeurs et/ou instal-

lateurs pourront participer d cette consultation

soit pour la totalite soit pour 1’une des deux phases
suivantes:

' — Fabrication sur yard;

•— Transport et installation sur le site ofl-

' shore et its devront faire parvenir leurs
rfiponses au dossier de pre-sdleetion a

Vadresse ci-dessus. au plus tard le Lundi.
. 5 Decern bre. 1977.

power stations, refineries and factories that

have been built quicker and are lasting

longer because ofRaymond skill

and know-how.

m

work in

South-ea-r
Asia meari'i

improved

4
Africa. Raymond
maintain virtually

• continuous work in Nigeria

Libya and Liberia. Redds,

bridges, buildings ail over the
continent testify to the secure

foundations Raymond
constructed.
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largeGovernment faces

pay claim by teachers
BY ALAN PIKE, LABOUR CORRESPONDENT

TEACHERS want subsraa rial pa* correct deficiencies hi the there was no question at the
increases to restore the value of Houghton award. moment of using the • Army,

j

.the 1974 Houghton award which More immediately, the Govern- Soldiers manned Glasgow fire *

treated them as a special ease, ment has to deal with two other stations during a strike in 1973. J

Mr. Fred Jarvis, general aeere- pay problems in the public sec- The national staff side of ibej

tary of ihe National Union of jor involving firemen and civil Civil Service Whitley Council
Teachers, said yesterday. servants. A Fire Brigade Union will meet the Prime Minister on

Houghton, said Mr. Jarvis, was conference in Eastbourne will Wednesday to demand the

a Government-approved attempt to-day determine what action to reintroduction of the ?ay

to improve the relative position take Bn a 30 per cent, pay claim research system of determining

of teachers and help them “patch following a warning by Mr. Civil Service pay-suspended at

up the ravages of inflation" It Merlyn Rees. Home Secretary, the start of the pay policy—in

was clear that teachers would that th* *«eal authority em- time for nest years pay award,

need a substantial increase to ployers must settle within the Members of the Society of

restore the value of this award. Government's 10 per eent. guide- Civil and Public Servants have

The union has yet to detail the
lines

'

, a

b£" mSnS?*
* h

SJJg
claim which it will put to the Men In several large brigades ,K coSSnued sunwSnon
leathers' pane! of the Burnham Have voted for a strike unless f

ii»K! ISTS“mil
Committee for the new agree- they are treated as a special case &B lP5S5uS5S&Rffl!mem due to operate from April, —some are already answering f!S2

UISiP“™1

v,, T.„.. only emergency calls. The
Mr, J2IFV1S S3 lu fijUrftS ^ OUld nnvprnrYiPnt arM^nts ihtt flyi*.

’sriiSwn*
11

arher
n
n3v

5

vetUements *nen '* argument for a cut in

their 4S-hour working week, but
says that this cannot be implc*
merited until autumn of next
year.
About 50 men of the • Roval

Highland Fusiliers began- fire- .to-day to discuss a claim for
~ znti

and cost of living indices. The
union wilt be pressing for a
common percentage increase on
all salaries and a safeguarding
mechanism against inflation.

national -staff side, has urged
them to wait for co-ordinated
union action after the negotia-
tions with Government..
The executive of the Inland

Revenue Staff Federation has-
been called to a meeting with
Mr. Denis Healey, the Chancellor.

It is also seeking "new money" fighting training at the week-end; special pay to cover extra work! leaders to. examine ways of
ouLside the main pay award Jo although the Army stressed that caused by frequent budgets.

Coal Board

plans new
appeal
By Our Labour Correspondent

AN APPEAL to miners' leaders

to keep talking on ways of

improving output “from the
nations’ pits can ho expected
when the National :Coal Board
this week replies to a claim tor

new pay rates of up to £135
a week.

' The Board’s reply -will be In

the hands of the National Union
of Mineworkers executives
when It meets on Thursday to
review last week's defeat of the
productivity proposals ballot.

In reply the Board will stress

that it is bound fay the Govern-
ment's pay guidelines.

That will mean rejecting the
union’s claim for the Imple-
mentation or new pay rates this

month. The miners are not
dne for another rise until
March. ’

The 'Board will also stress

(fiar the industry still needs to

overcome -the _
productivity

problem. The reply ] likely
to onee again Invite NUM

Executive changeat Jonas
...

ssst* stwttsts“ SEbssSsSi,

Move to stop

Triumph strike

Shipyard redundancy pay lawsuit
BY OUR SOUTH SHIELDS CORRESPONDENT

,
NORTH EAST Coast Ship amf has been refusing ta pay to

A NEW EFFORT will be m*de 1
Repairers, o South Shields, part the yard the normal redundancy

.
to-day lo resolve a strike of some of ihe nationalised British Ship- rebate which can be claimed

2.000 workers on TH-7 Triumph 1 builders, is bringing a test case from the ovemment.

production at Speke Hall Road;thise week against the Depart- North East Coast Ship Rn-
faetory. Merseyside, and the lay- {ment of Employment. pairers employs abdut 200

L

off of 1.500 cn the nearby Wood
i

An industrial tribunal al New- apprentices in ils three T>ne
End body plant. rastle will' be asked on Wednes- yards, with around 50 qoalify-

- The strike is about manning! day to decide whether appren- log each year as qualified

levels, aimed at better produc-l ticce paid off al the 'end of their journeymen. In the present

tivity. which workers say were training because there is no work slack si ate of ship repairing,

implemented by management : for them can be regarded- as about half of these have found
without being agreed

j
redundant. themselves paid .

off and put

"Hie strike caused layoffs ai| The company contends they straight on Ute dole.
.

Canlcy and Solihull hecanse ofi'are redundant and has been The redundancy rebate is not
' lack of Dolomite bodies, made at

j

giving one week's redundancy a big amount in the case of
Speke.

[
pay. in addition to normal pay,' apprentices but over the years, if

The Speke workers had been i to any titne-serverf apprentices- ship repairing remains slack, it

recalled only last Monday wfaen.it has had to pay off: could mount up to a sizeable
- the new dispute started after lay. Bui the department docs not sum of money for the yard if the
offs because of strikes in the - regard apprentices - as being department continued to wlth-
M:dlandt.... 1

redundant in such circumstances hold it. —

improving performance.
Output In.the.pitSL is declin-

ing and on tbe performance of
the first 31 weeks far the pro-
duction year would-reach t05m.
tons this year. Last year's out-
put was. 106m. •

Mr. Jack Jones, general sec-

retary of the Transport and
General Workers Union, j—id
the the week-end that although
the miners* bailor result had
produced “a Butler in the
dovecotes’' the real issue

Mr. T. P. Thornton. 3 director Robert H. King has now
Of ITill Samuel, and Co., has the positwa .of chief executive,

io;ned the Board of JONAS. ' * _ of tT>iqe°..
. has ' been services. •

V. OODHEAD AND SONS. He Mr. H. A. Anker and Mr. J. R- Mr- Paul Chaston
of

~

merged* Mr F J Irishman u-hn Illingworth .
have been appwntetf. appointed marraginB aiTert

.pifcr. R. J. Shipky_fcis.
'

,, taking up an appomunem with J®g»
**?****fSES£l?SS SatioNAL

H0LST
appointed finance direcjor^fl^

s^rs^srsss- £* B T * MtaWw J
** ,0MS *"? *><“» » chairman.- iguflurijug W SS«W?

! , ,
' * ... . , , Mr. Maurice Haddon-Grant to REVIEW BODY. Lord

sir J. M. HorweK liM^
j

Mr. Antony M. West has been retire as secretary of "PLESSEY chairman of EqujJ* anP^nted a director of Wv§
1 ,h^y5??2L^E 2? COMPANY and will become pen- industry and a di ^_£° S^GTON AND DAWNAY^W
I

PERBl SHIRE BUILDING SO- sjons adviser -to tbe Board. . mercial Union Assurance and of -

. — -7W
' C1ETY. He is a partner In * . . .--the National Westminster Bank. n EMtantWCHRISTOPHER BARBER WOS- Mr. b. G. Skinner has -been , * d^MadSSStStiSStiS
TTNHOLAL stockbrokers, Sheffield, appointed chief general manager Mr. Maurice Be™®**

Jir'nf the WRIGHTSON- GROUP f* r
and a director of Spencer Clark 0f the ROYAL LONDON MUTUAL appointed general manager of tbe Wiuumaun wwr.
Metal Industries. INSURANCE SOCIETY in materials handling operations

_
01 new -chairman for r

Mr. K. F. Dafton- has; been an- M^EaS'as PVf of-a ^ON^^sdoATON Wj

>
in

.

b
sssurss Ht MrsS

Mr. N. R. Godwin has been CAVENHAM. * ShSrGato^fOIClTm vS v

appointed a director and deputy
. operations. become assistant Cma^aBg t ^ni^n^ ' --

managing director of the ROYAL Mr. G. G. WHson ,haa resigned Mr. Gordon Latham, a Boaril ebamnau oC.me Aawqantp^.

TRUST COMPANY OF CANADA „ a director of OWEN OWEN member of f^ARLEY AND
g j,

'

and Mr. R. Molton has been made following his retirement from the TONGE since 1974, fias become wr. - ..

“iSTf t«£
company. - ... managing director. Sg£

>

UiJ^ubsidlary of theSSTal Trust sir Nell Shields has been The ALfTOMOBILE ASSOOA- t

Company. MontreaL elerted to the Board of nON has made the followrag of
* «» Piv 41J. RNOTMFERING annArnttnents from January 1. Mr. Dibniiri r. yr

Mr. J. Buchan Has become chief

executive of PLASTICISERS, a

member of the Readicut Inter-

national Group. His appointment
follows the resignation of Mr.
Philip Slack, managing director,

who has left the company. The
engineering .division has been

S^nlSAirfgi.SiSSSl eiDcsntr plats . Mdfi,- aw.™.
’

with Me. David Slack as managing part in u,e annual Environ- initial trip by Prmce Ch m
^Before’ thS qualify

?
<l

dJSS^tJSkSS? SlaA^M Awards given by the "S5T*Z li*S& ^fpublRH,
engineering sa es d

Prince of Wales’ Committee, Bernard Suoley, at tions must show that tbeyfaf ;

1 Mr. Richard Scotcher has been announce^ to-day. ', the Birutingbara canal system, done much more than was j^.

appointed managing director of
Prince Charles will present the where it is booked until the-end required in the line af^djfl

RANSOMES GRASS MACHINERY n” ^ -iJ^ next vear. . - „ ^ they do not dominate tiwjj

(SCOTLAND). The company was 31 awards, which are given .Jor- -jj^^eds n£ acres of salt
.above volunteers.who have lfl

formed as a subsidiary of Ran- outstanding contributions to en- mareties on the Dee estuary at resources.
. . . .

: 1““^.'

f some* Sims and Jefferies in 3973 rlroamental improvement in Connahs Qu3y have been restored Other awards ...include^ •

1 with Mr. Scotcher as manager. wales, at Llanelli, on December jointly by the Central Electricity abandoned, railway station'.

1 . _ • * .. . . . , o . Generatin'* Board Naturalists’ Tintera in Gwent," • cbfieit
Mr. E. H- M. autterbuck is to - - *• ^ : Trust as a new bird sanctuary into an attractive picnic aiejj-

Ad off-beat project is honoured w -

js and hldeSj nature trail the County CounoL with

Boats for disabled win award

relinquish the executlre post of
remained not confrontation hot

1 Hmutv ehaiimair ^ SCOTTISH .v-
— with pools and hides, nature trail uie^imiiiy wrancu, wpft -s

a peaceful negotiated settle-
j ajSd^NeWCASTLE BREWERIES J?

21* .'
1̂

p
^
rent3Ce

f and nesting islands, to win an wardens pffiw. in- Tests*-*

ment. From December 1 He will remain Caminell Laird Apprentice Train-_a^^j.{j_ signal .: Box, .
Swansea . Mario

. “PoJirical speeches aboot Un the Board and concentrate on in8 School built -70-foot boats Another award goes, to tbe .and. Industrial MuseurrTwiQiJ

confrontation and the posslbi- ’ hia responsibilities as president specifically for handicapped- British Steel Corporation’s treat- steam tug Canning in aii ar^f .

llty of wage explosions- solve I nf the European Brewery Conven- children, the construction of ment plant for effluent a$ Ebbw former .extreme derlictioPt i .

nothing. In Tact thev onlv make
J
tion and within the Common which is tbe main feature of Vale costing £3*m., which will restored pilotar cpttages-'-j -

matters wofsc," he said.' [.Market Brewers Association. Mr. their training programme. -probably bring fish back to the Llanddwyn, Anglesey.
^

v rr -

.

'

The week in Parliament
TO-DAY •• 4 p.m.) Meads Resolutions. Pensioners*

COMMONS—Debate on Queen's WEDNESDAY. . Payments Bill. Lords—Conelu-
Speech (prevention of crime)-. . COMMONS — Conclusion * of stem of debate on the Queen’s

• Select Committee—Expenditure debate on the Queen’s Speech Speech. (foreign affairs). Select
general sub-cammltee. Subject: (employment). Lord*—Debate on Committees—Nationalised Induis-

Chaneellor 5 statement of October Queen’s Speech (Home affaire), tries, sub-committee a. Subject:
25. Witnesses: The Treasury. Select Committees—Expenditure. -British Waterways Board. Wit-

,
(Room 8. 4.15 pjn.) Enrirenmem sub-cortunittee. Sub- nesses: Transport - and General

TO-HORROW ject: National Land- Fund.. Wit- Workers’ Union. (Room 8, 4 pjn.)
COMMONS—Debate on Queen’s nesses: The Treasury. (Room 5. Race Relations and Immigration.

Speech (industry and com- 4 p.m.) Nationalised Industries Subject: Government- a*sunjp-
merce). Lords—Debate on sub-committee ’ C. Subject: tions about potential immigra-

:
Queen’s Speech (economy and Regional Witer Authorities. Wit- tion. Witnesses: Home .Office,

industry). Select Committee— nesses: Severn-Trent Water (Room 15, 4 p.m.)
Nationalised Industries, sub- Authority. (Room -8. 4 p.m.) FRIDAY'
committee A. Subject: British . THURSDAY COMMONS—Motion on • the
.Waterways Board. Witnesses: COMMONS—Debate on the Southern IGiodesia Act 1965
National Water Council (Room 8. economic Situation. Ways and (Continuation) Order. •

U.K. TRADE FAIRS AND EXHIBITIONS
^Date
-To-day
Nov. S— 10
Nov. 10—20
Nqv. 13—17
Nov. 15—18
Nov. 16—25
Nov. 22—25
Nov. 23—24

Title
Electric Components Exhibition (cl. Nov. ID
Computer Peripheral & Small Systems Ex. & Coat.
Caravan Camping Holiday Show
In L.Domestic and Contract Textiles E\b».
InL Exbn. for the Food and Allied Industries
International Building and Construction Exhibition Nat. Exbn. Centre. B*ham.

Venue .

U.S. Trade Center. WJ.
Wembley Conf. Centre
Earls Court
Nat- Exbn. Centre, B’bam.
Olympia

Video 77 Exhibition and Conference
Assoc, of Industrial Development Officers Exbn.

Nov. 23—Dec. I... Printing and Graphics Equip. Exbn.
Nov. 28—Dec. 2... Export 77: Services to Exporters
Nov. 29—Dec. 2... Engineering Design Show
Dec. 5—9 Royal Smithfield Show & Agric. Machinery Ex..

Heathrow Hotel
West Centre Hotel. S.W.6
U.S. Trade Center. -W.l
West Centre Hotel. S.W.6
Olympia
Earis Court

OVERSEAS TRADE FAIRS AND EXHIBITIONS
Nor. Ifi—27
Nov. 17—23 . ...

.
Nov. 1 9—27
Nov. 22—2fi

Nov. 22—25 ....

Nov. 23—26
' Nov. 2A—Dec 4 ..

N0v. 26—30 . .

Nov. 27— pec. 1 1.

Nov. 29—Dec 3 ..

Dec. 1—7

Dec. 5—10

Pacific International Trade Fair Lima
International Hotel and Catering Exhibition Basle
int. Cycle and Motorcyle Exbn. Milan
Electronics Prod. Exhn. and Congress . Munich
International Trade Fair for Textiles Frankfurt
Industrial Safety & Factory Hygieoe Exbn. Dusseidorf
International Building Exhibition Paris.

Middle East Health-Care Exbn. and Conf. Dubai
1st Lagos International Trade Fair Lagos
Int. Laboratory Exhibition Pans
Agricultural Equipment & Irrigation Exba. Dakar
International Chemical Industries Exbn Pans

BUSINESS AND MANAGEMENT CONFERENCES
Nov. 8— 10

Nov. 9

Nov. 9

Nov. 9

"• Nov. 10

V Nov. 13—15
;. Nov. 13— IS

. Nov. 14—17

; Not- IS

1; Nov. 15—16
Nov. 16 ....

Nov. 16 ....

Nov. IS

Nov. 22

Nov. 23—24
Nov. 23—24

New London Conf. Cen . W.C2

Nov. 23—24
Nov. 23—24 ....

Nov. 24

Nov. 24

Nov. 24
Nov. 23

Nov. 29

Nov. 29—30
NOV. 29—Dec. 1

Nov. 30

Nov. 30

Dec. 2

Dee. 7 .

Dac- 7—9

The Review: Arab lasufance Conference 77
Institute of Measurement and Control: Tbe

Measurement of Performance in Industry.
British Institute or Management: Effective

Business Travel
GBMFE I Council of British Manufacturers of

Petroleum Equipment): Bringing the' Oil and
Gas Ashore in I97S and Onwards

Association of Certified Accountant*: Financial
Modelling in Industry

CBl: First National Conference
Ifenley Administrative Staff College and Inbucon/

AIC: Employment Policies 4 Human Resources South Croydon
Institute of Acoustics: The Growing Problem of

Noise and its Effect on the Environment
London Chamber of Commerce: Small Firms:

Making a Case for Finance
AMR International: Project Financing
Henley Centre for Forecasting: The Outlook for

the U.K. Economy for 1978
Durham University Business School: Tbe Expecta-

tions Approach to Management Communication Durham
Institute of Credit Management: Export and Its

Credit Ri ek
Clothing Institute: The Consumer & tbe

Clothing Industry
Oyez-TBC: Euro-Arab Technology Transfer
Coventry Management Training Centre: Self-

Financing Productivity Schemes
Online: Small Business Systems
Financial Times: Price Policy aad the Role of the

Price Commission
British Council of Productivity: Added Value

Panacea or Long Term Solution
Construction Activity Research: Construction

Activity at the Crossroads
Leasing Digest: Lease Finance for Industry .

European Study Conference: The New Unfair
Contract Terms Act

Esentant: The Implications for Manufacturers & „ ^
Ret of Proposed Products Liability Legislation Connaught Rooms, .w.C-2

London

Manchester

Cali Royal. W I

Great Eastern Hotel. E.C.2
Conference Centre. Brighton

Wembley Conf. Centre

69- Cannon Street, E.C4
Hyde Park Hotel, S.W.l

Carlton Tower Hotel, S-W.l

Bloomsbury Centre Htl., W.C.1

Hendon
Inn on the Park; W.l

Leamington Spa
Regent Centre Hotel, W.l

'

Royal Lancaster Hotel, W.2

Hilton Hotel, W.l

Churchill Hotel. W.l
Eoropa Hotel, W.l

Sudbury House, E.C.2

Shirley Inal.: Future of Natural Fihjss
Building Advisory Service: Hand.Pig Industrial

Relations To day
Slaniiand Hall Associates: Economic Forecasts

for Company Planning 1977-1982

Institute d International Licensing Practitioners

Technological Co-pneralion, Join: Venture &
Licensing Operations

Scottish Business School: Changing Responsibilities
of Directors

Marehmont: Personal Tax Saving for Director?

AUR Intercatioaai. Management Skills for Women

Manchester

Prince, of Wales Hotel W.S

Canton Tower. S.W 1

Imperiai College. SW.7

Glasgow
Poyii: Garden H*:ei. wfi
Royal Garden Hole!. W S

WEEK’S FINANCIAL DIARY
COMPANY MECTIN05— Richards CLdccctari 1.21P

Artntf/OTB Eauipment Waldorf Hot**. WC. Tjrmac S.S7P
TO-DAY

ia.
Cwntwirv.'- Abercc-n Rooms. - 1C. 11.JO.HOARD MEETINGS*—

Finals:
AHtrt London ProoerfVo
DrrrtoR Consolidated Trust —
JetiVs im CottcH -

—
Kvnoch tG, Mr-9 G.i
Loess Industries
M.r Dart
Mimt Amu
R*nd Mines Aru^*ft«cs

In terims:
AlrtJow Smarr.RnaA
capoer HtM . . .

- •

Futur* ’
-I

Stttiouottt <Xo«d4>0
YOuno and Cos. liPHOntet True*

DIVIDEND & INTEREST VAVMENTS

—

SAanuCacturer* Db. S'aoc.
B*A Dto. 5pc
Bonk of Scotland 5.3*0
Bwater 4q
VnttsH Empire Son. and rsrrml Trost
. 0^5p

.

- •

J^rland Lo. Ytoc
Brnton EiCatC I J478o DB. SWe
ImeWhi j5ch

Trsdord P,rV EaMMS 2.08B&O
West OF England Trust O.?7l3o

FRIDAY. NOVEMBER II
COMPANY MEETINGS

—

Inin. WlncMstar Itausa. EC. II.SB
Cantors. Sheffield. 12.
Neoshsir <W.>. CoMam. Soire«. 10.30.
McLeod Russel. VktorU House. WC. 12.

BOARD MEETINGS

—

Westward TV
Wolst In -Hughes

DIVIDEND A INTEREST PAYMENTS—

-

Leeds IZikpcBda. Red. S/5/82 6«mpc
Lerce&ter 9NPchds. Red. -17/5:78 4H
Leisure and General 0.90950
•LMt-poal sNocAds. Red. 17/S/7B d«ttPc
Locman 10>:Bcad». Red. 9/S. 79 StdK
Luton 9>acK2ds. .Red- ITrs/78 4=liapc
LYdenburp Platinum 0.55cti_
IVCJtrftcws vvrls/rtson 3.21970 <

Maynards J.ad252S»
Moran Tea lOp
Newham l2>»cBds. Red. 5 5R12 6Sf*oi
North Warwicfcs&fra NI^pcBda. - Red.
915/79 SLtPC
RedOHdge SNKBds. Red.- 17/5,7* di/UBcJ
Retaoe Aeaunaeee Z3,
Rochdale SNpCSds. Red. 17/S/78 4«UIVIUtMW or II9ICKUI Off ciimMuAfk.ita. 1 111 ..VOda * J

AherMi tO>ipcMs- M. 9IS17S SWoc Wwondsbuty lOispcSito. Red-
SUpc

Scottish Cities In*. Trust Db. 2«3pc u
Scottish Eastern In*. Trust DBS. 2PC. PH
2pc 'Pern.

i

Scottish Mortgage and Trust ON. 2Ubc
end 2'jdc . . •

Second AIRance Tmu DU. li« 2(«e
j ;

j-

Securities Trust of Scotland Cbi : V»t
and 3'roc

VStmo S^aive and FWier 0.7p ^
Shell Transport and Trading Reg. 8.928p.
Do. Rearer a.92St>

Burton Grouc Jijpc.
Sary.and MaSQo I -240SP . . -V.

DCcfclrteon and RoBtascw 2.5SSt'.
EMl Lhs. 2ijpe .Stjpe Apd
19B9-94A

Ecora Ln. 3'Uc J , •. •*.>

Ftxier>5 Db. d-«P*' ; ' >< '

Gexions Dudley <LS»0«1P

.

HamtHiovme'I.OIABB •

Horst 'Charles] Db.. Stage . .

McBride (Robert) 'Middletwo 2-

Aberdeen Trust DB. 2pc
Adnest 5.2d79p
ATHance Trust DM. IVpe and 2LpC
Alnwick Banff and Bochan 9%pijri)i. Rad.
w/srra 4i>nnc

American Truss Db. 3Vec
Anchor Chemical 2 088650
Angus Milling Db. Z^toc
Aepleyard 1.66769SO
Armstrong Eompment 1.302*
Blaenau Gwent 1 1 pcSd t.

5»»iroe
Boot >Menry) 2.5p
vooviterrr NWcWs
Br^t^ZJ^Keds. Red. S.5M2 t^WK .South ICe5e*ini ib)j«cfatfs< R«8- W5/79
BrfKth

.
In*. Try* Db. 1Ho?.__ - ^ pemBrbfceshlro TIAnnB®. U«edL

TlCMA CUaaV
9.-V79

mrn* msrrK SotKfton Law 1.*52p _ - -

Red. > 7Y3iro 5ommerTllto (Yym.J BoePT 2.Ip

Pembrotaesh/ry
7/SMO SOiaPC
South RIBbie TOisxJWfe

2-ASDSe
Metal Closures 1 7p '

Modern Engineers of Bristol tp
Neill (James) Z-Zp Mndudes 0.O42P sup-
pWmerKzrr dstbo- otb ‘ 197B>

hfcrth British Canadian In*. Ip -

Rand London Cen. Si^tS
ScottHh Agr/cuMural Indt. Sp
Tate and L*Zc 6J5P • •

Transport Deyetapmtnt 1 .12 50
vypsttooghs 0-89690
wood *od

COMPANY MEETINGS— - ••

Rcndlll Holdings. Bur*on-00-Tre*«t. 10 .

Staffordshire Potteries. Stoke-on-Trent
ifjgrl

.

BOARO MEETINGS

—

Fieats:
;

Bisdoort-Gfund, r
G. R. HoMbigs
Jessups
Mertdnalr IncernatldAul
Newman Granger Industrie*
R.C.F.
Smiths Industries

tataranss
Alrha- .industries ... >

•

Associatgd .British Foods “
8rem Vvaikhr *-. .
Clarke (OemnO. A*

6
,a Industrial
artweni •

Heath C. *.•
i-ivettn*em Trust Cdrporatfpp. »•

MirMer Assets
Sccrsrcs
Vrmo- Fash.cn
Wo-tbreed

DIVIDEND 4 INTEOEST PAY MINTS

—

rer.r CPTmira:-, 0.950 •

Eloar |nd. 3 So
rdparty <E 1

‘ 30Ep
Gibbons tatanlav; : :-p

North umberUral /fc Red. :9
_
»-K S‘J»C

rrOTi.de Ln S.^c
Un.ted Capriils Im. Tr-jsr 0 i ] zSp
«»rw,ek4hlrt S’,PcBg« Pro 1977 VfOC
Wilmot-B.-erden Db. 3 «»'.

_ WEDNESDAY. NOVEMBER 9COMPANY MfETINGS—
Austin «F ) -Leytoa-. Arg.;i brejaue- IC

BriUnh'4 Arrow. Cbrnajpht Po«m*. VlfC

Gallttaro Brirdlrv Ccver.t- - j j.SO
Irllsfd Park iil’tn M,rrn*s(i>f. 12.
West ot England Tr-js:. Br.stn).. 1 Z.

•"

Zetters. 86-aa. C:eric«Bwej( Road. *C
1 1 .30. /RGAPO MEETINGS— i

FlnaNi * *
Arenic.l iA ’ i

Sta*eN lndi>i;rles r t
DIVIDEND A INTEKtST PAYMENTS*-

Adur I I imcBdv. Rr*. 9 1 177 -A9.7ABS
AVirms SS'ioeBds Pnd 3' 1 1177 S7-B11

1

Austin IF.' fLevtCui O.S99SD • ’

Barnet i5>r~e«r.. R-d. 9:H 77-47.8111
Bristol 1 S)*ocBd«. Ped. 9 11,77 47.8111
Brocks WetSbn O.SZp
Cera I Lerspre 5.3p
Cotat 1 3'ib.Bds. Ree. 9 1 *. TT '47-811

1

trte-cl, are Laude-oa’s 1S:«cSdS. Rad-
911."77 £7.8*. 11
MflF~g Dogpart i 2»
G*rir*i Llllev 0 3«p
Hosrrstaw 15-iPrBa: Red. .9>117f
C7B111

K.ngswood 1£'«b/Bd,. Red. -9 11/77
CT 81 11

Lockwoods 3.6*9520 '

Merlon 1 5 'upcBos. Red. 9 *f 77 4T.81T.
Nnnrclr lb**KB3t. Bed. **311177
£7 Rill „ _

No^tN_ De»on 13:<ecB4s. Red. ,'JWSI -77

Ncwtharon 15-*KBt». Bed. 9/XI/77
£7.8111

Rpyal BanV tf Scotians Floattes *«*
Capital Notes 19B3 3**oc

Si. Ainana ISimcAds. Bed. B*H “7

«t _ Helens IS’mcBds. Ped. -'9»11f77

SOl'lhuU ISSmaBri*. R*d 9 1 1 77 47.8111
somerset i5’»P<Bds. fled 9:1 ;,?7:JMTH
SoutSwnrV Bt.oc Rea. 33-26 SYN
Staffordshire Ps**eeles 5 3B7o
S^thclvde iS'apeBds. Red.

euffollc IS'rpeBds. Red. ••H'T7
T~fVd- J SiaprBos. P»«. 9 * 1 77 *7-B'll
TameaMw 15'iKffds. Red. .

9,11.T7

Walsall ’3 ’meads Bed 9HIT7:*j-AUi
W-«_ Giamoroan 1'iprtfl, Red.. *• 1 * 177

W»«' Laneaah/re 15imc*ds. Rr* -*'!* 77

VMW* Ywkalilte IS’riseBd*. Red. BJ11/77
£7.81 11

- THURSDAY. NOVEMBER 1»
COMPANY MEETINGS— „ ,,

DaHetv. 10. Under Gio«vener SI- w. 12
MFI Warehouses, Wlneheseer Houff*.

MernatN-.Vih Rend. N. 11 . ,,
Moran Teo. S» Jjffm Lwon Hrase-' XC-li"
Sr. SrriMn HeWnga. MiCeereeNi^K"*-

'hOAAO Mtmucj ' -
Finelet

Lonn and le«n*»r i .

LWT "
Nattanui Bank or AmeiNpi
Rwflev Wlris and Tertl 'ed
Sandhurst Marketing
Seu*ri«n Ctries ln,« rimewe Tmar

,DIVIDEND A INTEREST PAYMENTS—
Adda IntematloAml o.2p
American Iiurrn J5m-
Carrington Vhrelia B.5M95p s*-

Maimienlrw 9’^e Red. 78-79 4A*e
Miln Marsteri S.2«8QSb

iuv Juraidf .
TObPtftSs. Red. 9fSfS9

.Callender (Geo. M;i D.SOSp
’ Cartwright LR.) Up a • *

-

‘ ,

_
7,Sr7*' Sto^fNTrenf 9NPCB*. . Red. l7».Tra

Aaseta Db. "X'spc

Cumberland .aiid KHsrth. SSocBpa. Red.
2 .304Mo Hncludea 0.ff2O4*o

Dnocariar Btecfads. Rod. \7B77% suos-wiemaj crf
*f

15761.1 715/78 4»M0C
onctster gleocBdt. Red. 17/SVB 4<1mbc - Supplementanr

E'JtmTuruh American
'1955 or aftorl .

Expanded Muttl 1 .625p
'

Forth Ports Authority XUpc Funded DefeL
l“soe

GalUtord Brindley 2-30Bo
Gtasonw I’-.pcirrd. 1»K. Do. 9Lee Red. .

BO -52 *Vic. DO. 9*poB<H. Red. 17/S/T8 1

ja

;

fflasSS Can. Gas 8*ri>cAnn. (peep.) siaoc.
Do. Gas 9pcAnn. Jtwrp.) Hint. Do. «pc Vaig Glamorgan 9hr
Watrnvorir* Funded Drib*. 2pr. Do. 3>ri>C . .

.

Waterworks Funded Debt. 1 Upc -west YorlcNiHO

S^ha^T^J^^’BdS' rS 17^78 Wesinli’^rlO^pc^ Rrt.^Sr7S Stoc
di'vPC 1 . Wlrap^ ShoriWl- !« 17BT7B «-

Greenwich 9>oCBd«. Red. 17T5/78 *»leoe W*W». <Ceoroe» O aZRi-_
HrrttortahM B^pcBos. Red. 17/5178 wol»terholT- RroneeSJFo
t".Ac - SATURDAY. NOVEMBER U

Johnsea 2.5p „ DIVIDEND &
lirrperiel Chemteal tads. 9a Canton Ord. and A IN-V> OnJ. 1.27Sp
IfiMUOr* CipBal Truyt DB. 2RC Henshall tW. IAddVnto-m)

_
0.325o

' Johnstone fW- F.» 9.74S32R Hvndtnim T 1 i.-pciWa. Red. 1015/78 5*»pc
Lamp Uohnt-Ord. and A IJtSo Martin >R. P.) 3.44#

TamesMe 12**pc8ds. Red.
.
5/5»2 6*,*pc

TandrldBe 9Hpc8d% Red- 17/5/73 4«iapc.
Do. iZNocBda. R*»T. Si'MZ^fttX

Test Va/lev Red. 1J/5,V8 4«wpc
UtMroyal Db. 2UPC *
Union Intemarional 7pcP»

.J
24 5p

0R0792P

Red. 17/S/7B

Red. 17/5/789hvd*s.

9*1177

CLUBS
EVE. :a« RriBtM S:r;-t. 734 DS57. A Va

cane or Ali-ln Menu. Three iPOCWCdN'J
Floor Snows 10.45. 12.45. t.45 «"d
music of johnnv HawUeswerta a«d Friend*.

GARGOYLE. 69 De*n~Strect. Louden- W.S
NIW STRIPTEASE FLOORaioW
THE GREAT BRITISH £tR1P _ ,Snow a* M.en ghi also i HdtTWMJ. 1

Mpr.-Fn Cibiw Sei'j-rjrs. 01-557 645S. I

Dfls. 50,000,000.

—

714% Guarantied Bearer Notes 1971

due 1975/1978

of

KLM INTERNATIONAL
FINaANCE COMPANY N.V.

Amstelveen '

Third annual redemption instalment

fRedemption Group N”. 2 and No. 4 fell due on
December 15, 1975 and December 15, 1976 resp.).

As provided in the Terms and Conditions*
Redemption Group No. 3, amounting to

Dfls. 12.500.000.— has been drawn for

redemption on December 15, 1977 and
consequently tbe Note which bears number 3
and all Notes bearing a number which is-

4

or a multiple of 4, plus 3 are payable as from

December 15, 1977
ar

Algernon Bank Nederland N-Y-
CCentraf Paying Agent)

Pierson, HeMring & Pierson N.V.
Amsterdam-Rottecdam Bank N.V.

Bank Mees & ElopeNV
in Amsterdam;

Algemene Bank Nederland (Geneve) S*A-
'

in Geneva;
Algemene Bank Nederland indo Schweiz AG

in Zurich;
Kredietbank SA, Luxembomgeoise

in Luxembourg.

October 31, 1977

GENERATING
BRAND NEW FROM THE MANUFACTURER

AH sizes from 3 KVA-1,000 KVA Ex-stock
F. G. Wilson Engineering (Limited),

Unit 24. Central Trading Estate, Staines. Middlesex.
Tel: Staines 5028S/59764. Telex: 933164.

(Answerback Gensef G)

Head Office and Factory

:

First Street, Belfast BT13 20Q.
Tel: Belfast 44013 (10 lines). Telex: 747448,747008

( Answerback Genset G )

Denited
:
below are die

companies .which • ;
*

specialise in supplying!'

LONGSTAFF AND SHAW
(ELECTRICAL) LTD.

standby power -geiiefAton" -

and suppomnti
.

equipment . v

- "ire able to offer for Immediate delivery-the fpHqwinj: —
*New 200 KVA -(KO kW)'Motor Alternator Set

with xqhttpl- panel designed specificaHy for. use with computer -

systems. .Output 4i5V '^! or — 1%. 50Hz + or — Z%$. total

harmonic content nac «kceetf?ng 3%.
Tvro. Used Diesel Affemator Seta; respective outputs PS KVA
(7S kW) and'lOT KVA (85 kW> at 415V. 50 hZ + or - 2J%.
Both sets are in first cbLss'Condition^and have had very little use.

Together .with the above-

^

'vf
*

^ are .ibie ’ to offer; our design -and

Installation facilities for.aff: types of. ele'ctrical installations and"'

standby systems. -r iy ,

For, further, details cdptartr Htt? 5tMMONOS-, 01-686 8272
.

TATTON
THE NAME FOR

OENERATINfi PLANT
Suppliers to industry in U.K.

and throughout the world..
.

Large stocks -available nbw. from
50 to 2JKJ0 kVA including mains

failure panels.

TATTON GROUP .OF
- COMPANIES

SOI STAINES ROAD WEST -

'

ASHFORD. MiDDX.

Telephone: Ashford 42242

: or 01.-897 1346

Generators Still Available

I - 500 kVA
SPEEDY RX1NGS LTD.

5ovwrefgfT Works - m
Kelly Street. .Prgseot. -.j.

Phone PAUL BYRNE :7i\'

.051-4^6 7441
- "

DID YOU GET CAUGHT
: OUT AS THE OTHERS

D/EHN 74
Buy I generator now and you won

;
• caught any. more.

Gardiner Generators
1+ K.V.A. . 3,000 4

Some itiil rx udcJi

_
Cranleigh (048*6) 5055/3933

r* v.

(cncn

FOR SALE

STANDBY GENERATORS
:i . 75 I.0QQ K.Y.A.

Cate rp ilia, G.M., Cummins,
.

Delivery by air 5-7 days.-

Te(.t (0584) 2101 or 77251 •

Telex: 35418

G2NCRATOR S *160 kVA'-gr 1 x BOO

SKMar*’' “wr
IF YOVJR UGHT5 GO OUT* Rtnfttc itayl

on. Fully autanutic flaoruoenl M-
nng*. . Mumper « tee Tatton Group.
!UHH 614*4. Trie* 934321.

GAS TURBINB GENIRATORS. Centra*
Lieu NBWten Abbot Z2S1. Tetax 42929.

ENGINE
APPLICATIONS

; LTD.
. Manufacturers of
SWAN GENERATING SETS.

'

. :l KVA.- 1,500 KVA
Joide available ex stock.

Telephone: BANBURY' 3494
. , , TELEX; 834Z&

6ENERM0JIS STHi

Vfiaum-
EX STOCK MAIN ,mmmm

NORTH NOTTS ELECTRICAL.
united.

* Kirk Sancfe! I Industrial .{state

Doncaster * ^ j -

Tel: Doncaster 10302) 884905
-*• -

. Telex S47S53
’

- GENERATORS
.

V2-3000 K.VA. ^ -

New_and* used immediately avajt .

able
; at keen comneeftive prfeeX ' ’

.
GENEREX :LTD. * V

(07i 522) 3033/4/5 Telex 848537
“

All sixes frp^
3-1500 KV!

*

Ceil.*'

ATLANTIC INDUSTRIAL
• ‘ -equipmentUHTTEO

at 01-930 5923/5778
• . Telex 895 i200 _

.

. • t

or Telephone 0473 47222 .

. :'-Te!ex-9*734T'
'

*S.

DJESEL
AND PETROL
GENERATORS

IMMEDIATE .DELIVERY ’

3~WHlLfc STpCKS LAST .

.1

.

.5 KVA - 500 KVA :,v

fiUROTECH GENERATORS'
. (Umcted) -

4, Wbk HtikHi, London S-W.l
rTe 01-235.8273.

;;

20-625 KVA
-

: AVAILABLE FO>
’

'

m
’y

QUICK DELIVERY -

THOMAS yr. WARD LTD.-

jHHUrierf. fWan# Power). :

Ohrfcidri"
, .

. /V '

Telephone Sheffieid 26311-.
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EDITED. BY CHRISTOPHER LORENZ

4$* hristopher Lorenzbhtheneed for reliable international business comparisons

a*'AL
,

Hod5iA -

A European yardstick for

nationalised industries
•teU';? «f ^iOW-.E^WOIENT Is Britain's An obvious assnmptlon of distances and at different titimes make a comparative interna- two most widely supported

t
^oveniaent-appMnted i-. Post than vague, theoretical, stan- from one eountiy to another. So peculiar to this one industry, advanced of the two, which was

V «. . if u« wantAn iwvnrmm ftc the only proper basis for this It is applicable to international recently adopted in Britain and
sort of comparison can be a performance comparisons in a Germany, for example, is a/so

representative combination, or wide range of industries, aspe- free of many of the distortions

better foundation on “ package ” of services. ciallv those in the public —involving taxation rates and
base expeefations and A lhird ^ of error sector. social security systems-which

_ . - ats of its-record. trying to assess overall organisa- • The first article assesses bedevil most international com-— —.
vernation ofjnqjOC importance Virtually. the;

5
sasie arguments tional performance across fron- various methods of comparing pansons of consumer spending

* f ®PP Jy to the other naitibnalised tiers is to choose incomparable different countries’ prices for power,

n, la
y detauea-intenTatiow cMn' industries: we ne«d better ways countries: that is to compare consumer products, especially All the techniques comprise

d. monitoring: ^heir^"activities, the record of an organisa- telephone services. It analyses a “package “ of services, in
"

’ Mjr.Wf
11 nct^^-snouldhe..com- .and soraemnstbe-found abroad, tion in one country with the shortcomings of popular order to build up a represent a-

tiieq as.a. fae^Hng; Mechanism. That there have been so few several foreign ones with methods, and explains how, tive overall picture of the level
These could provide" ‘‘-one of useful international edmpari- entirely different characteris- atter much debate in academic of charges levied by each

'.i V: t.yj, ae few objective yardsticks ” of sons of- their performance is tics, so that the researchers circles, several European Post organisation—something which
'^'-iJr^betber the. Corporation yras partly because of inherent might just as well be comparing Offices have adopted new and is conspicuously lacking in the

.

• #h& -nation sufficient difficulty of/the: subject matter, apples and oranges. more sophisticated techniques— frequently published league
^“ ^H value .for. moiWfyJ’ the CaTter But many economists and with some surprising results, tables which single out just one

r.i-'.r:- U...1 % Jommrttee A - said. Having research bodies; ate also too in- TT rilf 4-T.|1 4-|lc One of the conclusions is that, or two services for attention.

- ^^^’^(ttempted a few comparisons ward-looking' -to seek lessons even after the swingeing tariff • The second article examines
-• its

- own. -which were even abroad; ;those * which have increases of 1975. Post Office how far countries' telephone
^oore tentative—not tosay mis- attempted =.•. the :

-exercise have All three types of mistake pro- Telecommunications is still charges—even “real*’ ones

—

'

'- EacBng-^badTThe- committee often been hampered hy lack of
rt‘lce misleading nalf-trutiis

CharE ins customers roughly can be taken as a guide to the
'.i' appeared to realise. it sensibly financial resOum£ :and time. ®bnut_ the performance of the

the jn real terms, as its efficiency of their post offices.

rs: s Admitted defeat
-

in this extra-, yany of the international mm. organisations concerned. most comparable European The list of factors which

s';/: :
<tt~ Tdinaiily complex task; and parisons- which iet.out to show These problems will be counterpart, the West German influence tariff levels is so long

.
‘ ^'"^/^IasSed the buck’ to the Govern- whether a nationalised, industry examined, and some solutions Buudespost: more contro- that no two countries can

::r oent and others;
i'c divine. mn*nnu>rs “ value for proposed, in a series of articles versially. it can be argued that share exactly the same com-is.giving consiiniers “valne for Proposed, in a series of articles versially. it can be argued that share exactly

money" use' misleading calcula- nn this page, beginning to- —like most other Europeans— bination. So iFor all thC nationalised Indus- money" use' misleading calcula- nn tms page, beginning to- —like most other Europeans— bination. So one has to be far

generally

candidates
Of the

Britain and

*: -stages). For the report, reflects .Carter fell Into this' trap with miro ano roiirui examine and the United Slates. uennany are tne two with roost
3

i long overdue recognition .that its comparisons of mail charges, labour productivity measures A key characteristic -of the factors in common, though the

rformance .comparisons he- even though thdy .were, hedged and their results. All the ngWer comparative techniques Netherlands shares many oi

ween TJ;K. natiraalised Indus- about with .qualifications. articles draw heavily on official.
is they relate the price of them. Sweden is of particular

r
Ties .and the private sector, or

1- Another mistake is 'to sent- kut previously confidential telephone services in each interest, as it has Europe's

n between* each' other, are -tinlse the prices. ofa few of the Material, including eight tariff country to the purchasing lowest telephone costs,

f extremely-,' limited - value, organisation's/-.'..services, and surveys Qnd a pan-European re-
p0wer of its inhabitants, # The third and fourth

,

Harter’s observation .that there generalise accordingly, rather Port on organisational perform- thereby calculating so-called articles will be published later

i/njivere no organisalioiis. in the than examine its. overall price ance hv all the main European «*
reai” telephone costs. The this month.

jVtfj.K. with which- the PO’s main levels; for example, they look P°st Offices.

3uainesses.Mitixi “:$ensibly and only at dayrate- electricity The examples in the’ articles

iirectly be compared *\has been tariffs, excludiing'njght rates. Or relate to the telephone service,

f|
true for almost every national- in the telephone field, they just and one of the prime intentions

1

ised industry, sinofr these virtual take long-distance peak-rate is to lift some of the confusion

or complete monopolies were calls, forgetting.that the average which so troubled the. Carter
first created. - ’ consumer also calls over shorter Committee when- it tried to

EXECUTIVE HEALTH BY DR. DAVID GARRICK

,J
Better to huitt in jlelds, for

health unboughU
Than Jee the doctor for a

nauseous draught

The arise, for cure, on exer-

cise depend;
God nerer mode his trorir. for

man to mend."
(John Dryden, 1631-1700.)

NOBODY, least of ail an over-

worked doctor, would argue

with the idealistic principles

that motivated the 17th-century

writer to pen ihis piece of

poetry.

But the prescription was
easier to follow in Dryden's
times. Not only were there

more fields; most people were
forced to walk or travel on
horse-back to get anywhere.
And even those wealthy enough
to own carriages obtained a deal

of exercise and excitement
through being bumped about
For the modern executive,

who works in a city and lives

are usually soon abandoned just stars, have opened gymnasia tn
like those splendid static cater for executives. Apart from

Tn'a suburb
*
regular daiiv exer~

bicycles and permanently expen guidance from the pre-

cise is not easv to obtain anchored rowing machines feninnals regarding the types of

u ~ " u „ which end up in the attic or are exercise advisable and careful
True, he may be able to play

5old as - sacrifices" supervision on individual endirr-

taS
FlIie eXerC1Se ™ Srt

^

participant

,hV U." or talking is fine e.xercis,, but

garden chores AJ1 very good, as most executives have only recuperatin0 from heart disease

from the entertainment point of the nights for perambulation. !"^_
fl

.°

n\
he,

vpr^_
a
J
a
f
1C®

llv â
e
1^

view, bur such hebdomadal there are disadvantages. A lJSS£
t

activity does nothing to remove vigorous and eager dng is help- and Psjchoioe.icali> beneficial,

the desirability of obtaining ful. It not only acts as an incen- jf executives, and panicu-

adequate daily exercise. tive hut also discourages the larly those- who are stressed^

Some people attempt to over- increasing mugging fraternity would join such organisations,

come the difficulty by indulging as well as allaying suspicion great mental and physical

in jogging. So long as they are from nosey neighbours or benefit would accrue. And, as

able to do so in lonely areas prowling police who may wonder Dryden implied, prevention is

where traffic is light and the at the motives of a solitary male preferable to cure in every’

cheers or jeers of jealous spec-, meandering at midnight through respect. Providing that em-

ratnrs can be ignored. I hare no streets with no scenery save ployees undertake to attend

doubt that, if it is not overdone houses with lighted bedrooms, regularly, it would prove to he
and is performed regularly, the For those who work in big financially beneficial for large

effect is excellent. cities there is an answer. In firms to pay part or all of the

Physical jerks, carried out recent years, enterprising indivi- fees to keep their people fir.

alone, tend tn be monotonous duals, some of whom are retired Illness or partial health are

land lacking in excitement and athletes—even old Olympic most expensive luxuries.

Frank Muir—a great dictator

SHi!

L) LTD,

A FEW YEARS ago Mr. Frank Mr. Muir admits: -that one or
Muir held what he. describes as. two of them werfel agreeably

’-a
“ medium-rare “"management helpful- but he claim that the

post in the- television industry, majority were ‘‘ terrifying.” He
One of the chief drawbacks ofcTecaHs" the "“frail; elderly jjady

the job-was/ihat,3fe found_1rpn“.ydio wailed
-

patiently "with*her
self surround ed- ljy secretaries pencil;' poised .'and her head
who seemed intent on "putting bowed, weeping silently over
the frighteners on him, • stiae personal tragedy/? Then

•TheRoyalNavy

TheMerzhantNavy

The RoyalMarhies

'OurFishermen

Thefr disabled

/ .

Theirpensioners

/
.? Their widows

Their children

"
‘ Jn Country of onrs, tiiere is no-one who is

not-connectibd,widi the sea.'
' ’ - -

.

:
Jialf the' food we eat conies from across the sea-

Many tiioiisands Of iis^'oiur .relatives, or friends are

past or'preseiif merobers of one of the sea-faring

services* or ofan industry dependent on them.

There are many charities for seafarers and their

families. One, only one, however, is the central charitv

charged with collecting and providing funds for all

other seafarers’ charities, and with making sure that,

themoney is distributed where it can "be ofmost use

.

That central charity is King George's Fund for

Sailors. Launched in 1917 at His Majesty’s personal

wish/KGFS distributes funds without distinction or

service; of rani: or of creed. ‘.The sole criterion is to

distributethe moneyto the areas of greatest need.

When you want to remember our seafarers who

are in need, remember King George’s Fund for

Sailors. We’ll see to it that not one penny of your

money goes to waste.

Please send yoor donation to:-

- 1 % 1 ;w ' l
a

tv-' . ;

w King George'sFundfor Sailors

_ J Chesham St., London SW1XSNF

mom CHA/HHES-THAt SUPPOHT SEAFftflERS IN NEED AND THEIR FAMILIES

»•*
.

•f* »*

GENERAL SHOPPING SA

Luxembourg

According « the .
dedjwn tiken by rhe Annual' General Meeting

osth usw hl,
vrm ba-Mfd foi- the business year 1976/77,

This dividend is payable with effect from 7th No-embe .

against presenation of coupon no. 15.

Payment will be ‘made^ Without charges, by
Payment wuioe

G , yn
-
t Bank Limited, London

,K^ the financial Mrvice tor th. »n,p.n,i

the doUar being convened at the current ra e.

Utcmbwrl. Nn.cn.ficr 1977 DlrMO ,., :

i - -
- Ri -H. Lutr. Chairman

there was the temp “with the
triple-barrelled surname.a figure

that would warp a 19-inch teak
plank -at forty paces, a Gucci
notebook and- personal phone-
-calls every eight- minutes from
^lasdBfr or Rollo.“ Finally there
wtre '• the good ones who in-

timidated him even more
because their skill at shorthand
accentuated his own clumsiness

as a (ficiator.

Yet these trials and tribula-

tions taught Mr. Muir How To
Be A Great Dictator. He has
now decided to pass on the
benefits of his knowledge to

other bosses in a booklet which
bears the above title.

The official story line of this

erudite work is that Mr. Muir
died his managerial responsibi-

lities and his secretaries, bought
himself a dictating machine,
sweet-talked it into treating his

every word as a command and
•proceeded to live happily ever

after. The apparent aim of the

narrative is to show how easy
it is to attain Nirvana if only
you have a dictating machine
and know how to use it Pre-

sumably the real moral of the

tale is that everyone should
rush out and buy one of the

said machines in order to belp

the manufacturers.

Don’t mumble
Fortunately the Muir tech-

nique for dealing with dictating

machines can be expected to

work even better on a secretary.

Machineless executives may
•therefore take up the booklet

I without worrying that it will

force them to dig into their

packets or alter their office life

styles. And though it is brief

it is a good read.

Mr. Muir urges bosses to re-

member that there is a “real,

living, breathing human being

on the other end of the dicta-

tion process and this means the

'proceedings should be opened

with a cheery greeting. Dicta

tors should say wliat sort

of paper they want a letter

typed on, how long the letter

is going to be and how many
carbon copies are required.

• He goes on to advise execu-

tives tn think their letters

through before they start dicta-

ting. They should .then break

their thoughts down into key

words and jot these down as a

guide.

Mr. Muir insists that good

dictators should not mumble

—

mumbling loudly is no sub-

stitute for clear speech.

, Great dictators must realise

that it is their job to put in the

punctuation, and it is also up to

them to spell out names and

addresses if there is even the

slightest chance of being mis-

typed. Mr. Muir is inclined to

think that all names should he

spelt out and he adds that par-

tidar care .should be taken with

that of Miss Ariana Stassino-

pou/os.

Horn to be a Great Dicfnior.

by Trank MWr, Lanier Business

Products. IW) New Kings Road,

London SW6 4L.Y.

Sue Cameron

Superbriz, here, stands forBRS Truck Rental.

It’s near wherever you are.

It’s also near anywhere your truck breaks down
- and gets you out of trouble fastest.

Another Superbriz strength - you get the

understanding and very practical help expected

from the truck rental service run by professional

truck operators.

We have both the dose appredation oflocal

needs and the nation-wide resources (over 150.

branches) to ensure the right help with any

transport problem.

It can be anything from a one-day, one-truck

rental ... to a total distribution service.

Forwe see ourselves as transport problem

solvers, finding solutions that fit individual

problems - unlike those who do it the other

way around,

British Road Services Limited
]
-just say 'Superbriz

1

Northway House, high Road, Whetstone, London N20 9NO Telephone: 01-446 1360

i
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Common
Examining

By DAVID HOUSEGO, In Geneva

the railways

STERN leaders have economic planning almost imr

now come to accept that possible. For sawmmrate oj

v . a central plank of predominantly agricultural

future world stability must be OTimtnes there « toe problem
w^-
ia new understanding on of mUidrajring the hteh pro-

economic ties between rich and cnrementprice ftey^id fa™-

poor nations. But in the three ers m the boom and cannot

they were prompted afford in the slump, lathe worst
vears since tney were piumiiicu «•«»<* “ ‘,,v -r

omnwn which » —-£££ ’SS £*£ St^
the Price Commission is making

betweeQ British Rail and the PJ
P
„ “Jes progress towards —heavy borrowings on the ex-

ioto British Kail-s plansto nuse
Government oVer pricing policy

“
QJ

P
has b^n^gliglble. pecutions of contoimiig high

passenger fares by between 11
d ftus subsidy policy) for “-J* Qn which develop- earnings have left a massive

debt Producer
passenger tares oy u*™*" •- (aad thus subsidy poucyj tor ^ !ssnes on which develop- _

per cent, and 15 per cent. the various parts of the rail-
. nationfi have pressed hardest backlog of

.

January could turn out to be one ^ passenger business.
.^access to Western markets cartels, export quo .as, long-term

intensttae demon-
Rail's present remit is ^w*B8

thei3>
- * — —1—

ofthe more interesting demon- *^’5 present remit is ^ manufactured sales and purchase ^ contracts

strations of the way in which
eliminate the loss—and the

roduct« debt relief, an- with consumers-^-flll have been

this new body is “ accompanying deficit grant—on
fncrease aid flows, indexation tried with varying

JJ
develop its role. It vs {™e its freight business by next year Md a 0f technology— vron out the ups and downs of

rail travellers are
JJ

nllk
|
ly “

and to hold the grant It rereives
have either floundered in incon- the market

see any immediate benefit for, ““ ^"'passenger operations. “.^Tdebate or’been buried. To the disruptions caused by
several

whJch to £319m . last
Atn1tv.

t the on iy proposal to the volatility of prices has beenwith British Rail losing

hundreds of millions of pounds
ha^TriireS is toeSKTpS te*;

a year on its passenger busmen. ^ terras> whjj e working in the ™
. b ^ secretariat of the chasing power from commodity

it will probably be fully euttU^ medium .nlI1 towards an econo- ^conference on Trade and exports. The gain that primary

to °0 ahead with the fares in-
« ._i .C ^u-n-raaa fnr the ^ —<m>irv«v •ti*A4r««a,ra marlo !H thfl Jmnm'tfP-

«. =
. d mic level of charges for ’ the

Development (UNCTAD) to producers made in the Improve-

crcases it has proposed
inter-city passenper services and

a Comm0n Fund to ment of the terms of trade be-

ihn cafppuard Drovisions which . Mn mr rho Tendon . tween commodities and manu-

•“SS^e^hlug foctured products during the

ssxs’sss??sz tssrjs -is
mission sees no

policy which i. -fdj"„*£ industria.ised neUeus selveged £- heve

scheme, which has "been

since the developing na'

presented it in March, would|fe

(a) aH nations would prov«te

an initial seed subscription^

as to get a universal me—
ship of producers and

sumers: (b) a concessi

“ window ” 1 would be

lished with, a small capital

but as part of the Fund,

is to meet the Interests?'

poorer African states uftSrt

anxious for “ other m
. to widen their commodityj

<c) the- Fund, would rety-mert

^

on borrowing than rontrSJtfrii*

tiohs, thus avoiding a surplus

of idle cash. The initial -rapttalj

has been halved to Slbn. And
finally, (d) it would- he a Third-

World institution with develop'.-,

ing '
nations' having majority;

voting power, -

* The West has already mad*,

clear—and will repeat this wed
.

•—that sue* an institution is mr'.

acceptable. L Is . there any rma>r
for compTemise?.'|Iost flele^te^

1

do .not -believe that a Commcfr.-'*

Fund could start operation ^.
1980. By then a number of com*

modity agreements will haw

,

'
1

which also involves looking tor tWi remlt ^ 0^2
“
the recovered much lost ground . .tin have force Only a few of one commodity against obli- been .established. What some^

ways in which industrialI
effici- fu™ pjortunity m tailor particu- the «*«“« iJ^Sw fndof ®ince ^en. But throw in the commodity prices and attempts still have fore . y .. . =* s— m buvme Tnrr -mmhiiim ft.

imnrnved. and *ne appon y *—,,-,1 onnciple behind It at the enu or
. . , l;)i. «.k a «. r -nre m»tp to auantify the loss enmmo dUtie s are ^Hr «•'«£• it incurred in^ ^ EEC^delegations and Wcommotunes are

another. Government United states seem to hope t,.-ency might be improved, and theoppon ^ new ^1 principle behind It at the enu or
qU bills^ m05t ldcs also made to quanti^ the

whTdTis" the itock in another. Governmem United state

the nationalised industries tn
artJJJf*or t0 reflect Improve- Je North-Soil tb

have nnw to pay and the picture ip output and employment from bttffer

f

0rmof stabiii-' guarantees—^to be pledged at ^at these agreementscan;bk
general—and British Rail m par- ™‘^°

the quality of service. P™ m
to emeree remains one of a steady slide in the counter measures Jen to mast

insistence by mem- made sufficiently attractive V
-s- ,h* raost ments “ q Mncrete ««* t0_ e

.

meree
the terms of trade of their com- control it Whatever the rdi- szba*.

_

And b^erStocto bm
commo6ity agree- eo0ugh .producers, by.a sweeter;ticuJar—is probably the most

useful place of all in which the £>0iW/niC operation
Commission could make a sun. ^ serrices operate

in a market in which there is

strong competition both from

modity exports over the last 20 ability of
_
suij _evidence toe failed to toe past

^ts'“and''noVtoe Fund |n“g 0f We^m.capital to
has have ^ -would strengthen access to toe

off the type of Common.Sto;
Ud*c lauvwi i** “r .•

- ...v: Jmnalmuno -nnfinnc- -*r.

Not unwelcome
Thus the stabilisation "fg S V which developing ;nattonaiK,

from that mammoth affair.
^

vears?'

~ "" ’
" Carter Administration

Vulnerable
prices arotmd long.Krnl agreements oe= “““ & “'s^h'awstem hss man, draw- now ^king; ; The Lattt

«» «“ of ==»« ~
"-l-i,.??.'

E

t-tiEwa SSxvSrr-Si,

Ss
n
,°ca

a

n
S

be I.r h«i ^Sere bel^CTAD hesdqu^ers h.™ 2p?SJS% hdp ^ STho^S'^Ses Som .SfSSlSS .

.

-He
a

rS«ri Morrison, m man, JST5-S «hf British Rml to^wr Is .n.tttmpt to get 4e(end their pursuing .power. „ I> » JS, Ernies.
P

producers. Bt difficult to_«e. tmm.

as
ways the progenitor of the pres-

Should

ent public corporation. In this
pr jce

instance the Commissions in- economic icvei <» imtca >»h — — —

-

^tigation might not even be especially now that the volume
|
developing nations as the West

reaS0ns why the majorjndustri- S.™Sl5*

wholly unwelcome to
*"

Rail itself. For after

start last year, when

aged to run down
force bv about 8.000 mu 01 u»«r

the London ana aouui E-aai w*«- swuuuub w — sou api»iciicA«i«.
arraneements mateji^Dc rnn«,mnr

current' target of 40^100. its muter services, provided appnv ins4ead of looking to negotia- has also been
^

of opinion
^pper. SJ® ^^Tno

efforts to achieve a similar priate traffic and perking tjons . both within governments and over ru ^ They nave nc

ficure thi« vear hare run up
p ni,cjes are used to control road To most developing nations industry. Gamani Corea,

hnst!®d
“J” BTfc

_
hl

_
“ - -— " - ^ Manufacturers, like capital structure

rj:-

Indonesia wishing

Council to join unless ; - •

^ a major sweetener . ' POOling - , ..v
that the to toe

toe On this "tactic toe" aim wjdt-

The Japanese and-'. toe be to keep ton? Common nin=

Armans seem wary of tois. ? discussipns to.toe wr for as Iobs-

conceived at the moment, as possible? while making prjc— - ——» commodity agreement
industrialised -. nations’ grass on

an Institution thereby bringing into existent- _

asainst trade union and various traffie. The rail commuter ser- case for stabilising com-
j

other difflcu'tles. Furthermore. V |ces Were not all that very far prices needs no argu- in8

the orosoects for improvina ,hor1 0f covering their costs at menL Earnings from the 18 ofprospects for tmprovina ^hort —. - _

efficiency in so man? aspects of the beginning of the 1970s ahdl on UNCTAD

th* railways’ operation - such ji'Vhard to see why the rest original list for an integrated Markets are -in turmofl. - The jSS^nents^betag
pendent

."IJlliSloditv orani^i? designed "solely* to ' obviate mateits gf^lnationtlf
i^?T™

. . .7 _L tho - 7L ewn„iH he called fnt- do tn so wMAfAnnMr rine and progress on agrwwero uswe
sources of commodity orgamsat » n* tonmeh-thtomeasure as toeda1

"{feTSS? the ^ntrei ^i^o^^o^ Its^as- freight train rimning. the 0f the country should be called programme account for 40 to 50 present glut of copper,

track and signalling sterns. upon permanently to subsidise per cenL of ^ export receipts nickel has pushed dov

t® SOnl- eXt
^ ^ *Va Milnf9VR'\« 5? *srs£ %E££i commodities which,, the **** ^the othte hehd.„. ^ hl™ Itjffl, *a

*.-***'&&& ‘-gag
4 SS SmSS ?r"r=.'pS"iSr™^ the.tihEible, «*n,<

consumers’ advantage. “L_
dities -m which . toe Jhi,h the. develoo- paint of view of consumer There are i

ouejsess.

-farmore'effectivs: -

new
present time is under severe examination, such asythe present -ppHun^ny prices — though mineral resources m
Government restraint . very confusing rMgeofoS-ije®^

obviously the movement in (leaving aside the 1

political ^ other UNCTAD officials «»•" “
i'this being presented _ , _

^The ' Commission will how- fares. bu
! S±? (Sm* prifces does not ?1,y

is riS add tea and some vegetable leavl it basis.
‘ — - ? the • Third , Woridi - bentfiai

cepr he venturing into more matter which, the. Price com
witt movement in earnings, years from now. There is rnso

s cocoa> 0n which arrangement—still to bg tinaj
developing countries— neither consumers, produce)

uS&aned - and certainly mission may The vulnerabULty is greatest for renewed intere*t in asuriw
jjjg ^ a iready an' agreement ised-^mmndi^ nrgan/sationj

th^
h®

0^dled
°P
c^1dp of 77— nor Investors. • Concessions l

controversial - watersif, l^for^deciri^^Mi^ countries most dependent on a *“WU?
ofrubter^ju^

* mduded. commototy organi- 1 -to.ng to
ftelr wuld prefer to leave it Many toe West on mfjor aidflow^more

as; seems possible, it is tempted accountable to ParUament
single product, as Zambia is^n

retions cover of JSSSbT finand^ “eqtor^ *TS£ see it as an attemp't-on greater access^ to Wester

auritius and under pres^re from on oasea
q
— ^ covering six maximum financtw reqn

JJ toroedo
. It is also high

to nine of toff 18 items on ments to °^te
. * for^ Fund which they want duds would .more effectivel

smaller LDCs unpredictability ot ou supplies
integrated pro- mechanism with .the common

__

the Ganges

copper or Mauritius

Jamaica on sugar _
for some of the smaller LDCs unpredictability

that have few exports apart and prices

I
from
The

I
soared

their own proposals markets for manufactured pn

UNCTAD’s integrated pro-

cn-amme. Still. in the cold are return^they would adoptdlas-the basis-for negotia- serve- toe

r enaranteed borrowing tion. These provide for a incomes and jobsto
***--- - •- mechanism to overview the com- -achieve self-sustaining economi

modity markets, acting both as a growth. But price stabilisatio

soarea ana wuia^u u. “B «?, r~

,

in commodity tunoer. mear
;

**«« "rV" The ftnan- stocking facility where, has become an article of fan

work ont . astern ot regulation, I tion M uu_«pecred_ bonus ^^pne, on achievingjhe goal^tstebilislng w^i
inTk“a„«“thS°re“ eloments o£ the hutched.* SUCCESSFUL conclusion “f.™ ESrtSTS’lg V&iTSg P"“s within a nun, range offsettingM— from the sale

ot a five-year agreement on

sharing of the waters of u,, ™ ^ meantime, the
GaMes. si^ed at the weekend.

a the farmersubw, -r-e-
. . oort of Calcutta ana me auuicia

li a major triumph for the
Jf

^ Bangladesh wfll have to live

Governments of India and ;*» rt*iP.,tta.uovermnenw compromise. Calcutta,

Bangladesh. After 25 yeareof ^isangiaaean- -- .— - --
tlet

ror
fruitless bickering and a

exports, is a river port and thus

of strained relations following

MEN AND MAHERS
TS hS depends on waters diverted by

the execution of SheiWi Mujib ^ Barrage to flush out
of the main Annrf..tiv washed in

Strategy—and
used to be one of ‘-hST-iSS
Carter's etonomic advisers mid easpu-ioim wh oh hare maoe « ^ ^ on jtJ~ 0ne

leTreSltSd SS tiffs of the to supply the super-rich of Texasur Rahman, one ot uie maiu
silt constantly washed in „

sources of f
r

i^°^etleT0^
,

d from the Bay of Bengal. It has exchange rat©S the budget director^ job wWdi Be ctemBdjd --- — ~
d with their every whim.

ST lMrt^for^the time being! ^^i^^bSo^the Sinre announctog thedeciflionto but
7
whT^ow conden- lampooned the proud traditions The trouWe is that at^£2OT

Mth sides are-largely for 2fnSf^^0 hold back leave tos port: as
• trates bn running ^Vharton and esprit de corps of them per setCUve Stoclmrtbnniant

domestic consumption—making ^ silL ^ practical terms, this Royal Institute of Ixifernati
®^ Econometrics forecasting asso- all. „ invention is within reach

n?Sh of the concessions they „^d mean a loss of revenue to Affaire, Andrew Shonfield has
8 v s Goscdimy turned out 23 many m0^r^pl

®
^ SLclâ

claim to have granted. Privately. ^ ^ increasing num- been looking
f!L.tnt

tt

im Tender this deal Forex will Asterix books and each book Texan supcr-ndi

they concede .that
^
toe^ water

faer of vesseis are forced to^eave able excise U
^^IsM

Pi
whHe have access to Wharton's studies ran to 18m. ^SJUS a

,

r
!

e

auTtasfixSTor toe driest weeks^ hif emp^ Udtingontoe his home in ^elsea whileMM »»

^

^„ aUhough all over-not least from stores

WE* « not unsattsfa* gj at Madras spending most of his time
of bis fortune wash, Britain who are turning

±. IS Sher mirtT For Bangla- Florence where be will shor^ Eu«ro^ wbtie Wtiarton wiiv
absQrbed by # new v?nture i„ 0 potential customers away m

tory. and other ports, ror aangja- riwow p_ ffJ the ~e for Forex European absoroea oy a new nuuu. i~«r..u.

for self vufficiency ofe.: up M.i new 30b as ^di^„ th 'u.S. The link mS nn;nm.ed_ cartoon Mm* He drove.

How is it that you investedA new spirit re Sot Se oagen maters are sor.of Eeonomics M the recently
en.y preduced one snch glre- ,... ..A new .p

essential not only to irrigate the created Europwn Umvers ty.

wh

Q

developed the international toe 12 labours of Astenx, but
ovef £5oo tooo in research and

For different rewoiM both ^ but^ t0 hold back So when K
.?

i

bert
fnrf^

in

!J we model used by the IMF was working on others when deveiopment. spent money on
sides were keen

In
l
?
“ndu

Jan
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gives llwi- latest rates available on

31st Octofcer/1977.

This Ihftjrmation ' is from repons

Irom "end
-

other sources

which- fte Association of lnter-

nationaFBond Dealers considers to

be reliable, hot adequate means of

checking its accuracy are not avail-

able and the Association does not

guarantee: that the information it

coDtains is-accurate or complete.

Ail- rates quoted are for indication

• purposes only and are not based on,

nor are they intended to be used

as
'•

a basis Tar, .piirticular trans-

"actione. in quoting' the rates' the

Association doesJiotJundertake that.

. its menjbers Jn
listed Eurobonds an& ’tbe^Afeaocia-

tion, its members and the Financial

.Times Jdmitefl ddnot accept any

responsibility -far errors Hy the
:
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0 The Association of International

Bond Dealers (AIBD) compile

current market quotations and yields

for Eurobond issues. These

quotations and yields are published

monthly by the Financial Times.

The Association's prices and yields

Eurobonds in October

BY MARY CAMPBELL, Euromarkets Editor

are compiled from quotations obtained

from market-makers on the last

working day of each month: there

is no single stock exchange for

Eurobonds in the usually recognised

sense—secondary market trading

business is done on the telephone

between dealers scattered across the

world's major financial centres.

Membership of the AIBD. which was

established in 1969, comprises over

450 institutions from about 27

countries.

A key to the tables is published opposite.

The fall in Eurodollar bond prices which

starred in September slowed up for

nothing more than a technical rally

throughout October. The fall in the

Bondirade indices for straight bonds give

some indication of whai happened:
September 30 Octuber 31

Medium term 102.41 101.511

Long term 95.S6 94. i0

In the case of the index for Inng-ienn

bonds, the figure fell from its high for

the year at the end of September to its

low for the vear at the end of Oclober.

Yet, even sol the falls in the Bondirade

figures understate the extent of the

weakening of the market For much of

the trading was concentrated on the newer

issues and they represent a considerably

smaller proportion of the Bondtrade

index than of secondary market activity.

Issues were down up to five points In

places, with dealers estimating an average

of perhaps two to three points overall.

The main factors behind the fall were

the continuing weakness of the U.S. dollar

on the foreign exchange markets and the

apparently unstoppable rise In U.S. dollar

interest rates under pressure from the

Federal Reserve Board. The Fed’s policy

of pushing up interest rates derived from

its concern on ihe continuation of ris>*s

in U.S. munev supply above iK largct

range: the Fed. fears that such rises wtil

fuel inllation.

At one point in October ii looked as

though the interest rale position mighj

stabilise even if money supply continued

to go up. With a number of commentators

arguing that technical factors were a big

element in the money supply rises, the

U.S. Administration suggested lhal keep-

ing too tight a rein on money supp.ly

would impede economic recovery. How-

ever the Fed. has since resumed its policy

of pushing rates up.

The weakness of the secondary market

for straight bonds brought new issue

activity to its lowest level in years. The

total value of new U.S. dollar straight

bonds lo he announced during October

(excluding ihe two. SlOOm. for ENEL and

$2firo. for City Investing, which were

withdrawn during the offering period!

was SI 90m. In addition to this, two major

private placements were also arranged

—

.S65m. for British Shipbuilders and $160m.

for the U.S. company Reynolds. But

there were only five public issues of

straight bonds altogether.

It is worth noting that the weakness of

the straight bond market only partially

fed through mio the convertible:* and

floating rate rmies. A numher of floating

ran. note were eomplcK'd during

OctpVr as were also a couple of

con* ertihles

The low level of new issue activity in

the doliar sector was matched unit by an

e\tremelv hish level of new issue activity

in the D-mark sector. While there was

little evidence of actual selling of IS.

dnllar bonds by investors in any quantity

in October, the pace at which the German

hanks were able to dispose of new issues

denominated in D-marks does suggest that

there were some flows on investment

funds into that currency which might

otherwise have gone into dollar-de nomin-

ated paper
The total volume of D-mark paper

announced in October was closer to

DM2hn. than DMt.ahn. Some of this took

the form of increases in the size of issues

which had originally been scheduled at

smaller amounts. These increases m size

were only one element In the strength

or this sector: a large numher of issues

also enjoyed coupon cuts from the level
_

originally indicated '

.

Id fact towards the end of the month

the situation hecame somewhat competi-

tive and several of ilw* new issues sank’-

to steep discounts in secondary market

;

trading immcdilaely after issue. In

addition, the sheer volume of new paper_

coming on In the market depressed the

secondare market ior D-mark bonds.,

which was not fundamentally very strong -

anyway.

Perhaps the most nolahle index of the.,

currency situation was the fact that .a

.

S25ni. convertible usue scheduled fnr th**',

Swedish company Sandvik was converted

rivht at the end of the offering period

effectively into a D-mark issue by the

addition of a new clause giving hnndr

holders an option to receive interest and-

amortisation in D-marks or dollars.

In other sectors, the Swiss franc market

continued to perform strongly on

currency considerations lone Swiss

hanker commented that the Swiss franc

is no longer a enrrenry hut rather a

commodity i . There was one Canadian-

dollar denominated issue hut this su»ered

heavily from the weakness of the.

currency.
There was one issue in Bahraini dinars

and one in Kuwaiti dinars.

We make net markets for

Dutch International aiid Local

Shares as well as all Euro-*

.
guilder and domestic bonds.

: S you need any prices or

information or if you would like

; to receive our monthly bond
’

letter please contact:

; International Dealing Dept.
- Keizersoracht 279-283,

Amsterdam.
Tel: Amsterdam 263363

' Telex : 12146

Market Maker 609 in Eurobonds.

The following are mid-market Quota-

- rilUTIlVIf M

7i% BMC 77/78/87 "
7J*

8% SNC 77/83/87 « 1X,
7}% Amrobank 77/78/87

MJ# 1M
7 Hed. Gam- 77/7S/S7

750

7}% N5d. Ont.Sk. 77/83/87 «
71% Pienon 77/78/87

5 - 5930 8JM

7J% R^bt 77/78/87
Jg 10120 730

7}% Austria 77/63/87

Domestic Stock

RORENTO 128

(One oftheAmsterdam Stock Exchange s

most actively traded stocks).

Backedby14decades

andDM49 billion in assets,

addsaroyaltouchtointemah

At Hypo-Bank, “Modem ^banking \n the

finest royal tradition'* fc more than a slogan.

It is the cornerstone of our bankingpM*
sophy,andhasbeensince

wewereesteblisned

in Munich by royal proclamation in 183d by

King Ludwig l of Bavaria-The start of a nen

tradition of royal service to our clients.

• But we don’t live tradition m the past.As

Germany's oldest publicised bank and

one of its largest Hypo-Bank enjoys a

reputation for modem, innovative banking.

In international financing, for example,

Hypo-Bank has the capacity to put together

an international loan syndicate. Our

experience as a major force im domestic

jiiode’m

issues plus direct access to the Euromarkets

via ourLuxembourg subsidiary make us a

strong, reliable partner: And our re-financing

ability is enhanced by our authority to issue

our own mortgage bonds.

Hypo-Bank is a “universar bank pro-

viding the full range of commercial and

investment banking services. From expert

portfolio management based on our
intimate

knowledge of the German securities market

to ex-im financing and interbank money

Through our network of subsidiaries,

a branch in New York, affiliates, repr^ta-

tive offices and our partnershipm ABbLUK,

Europe's largest international banking

group, Hypo-Bank offers its services

WOrl
Drover for yourself what royal treat-

ment from Hypo-Bank can do for your inter-

national business. Contact us at

Theatinerstrasse 11, 8000'Munich 2,

Tek (0S9J 2366-kTelex: 05 23 458.
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i
-97s xsanis'JU# sisr-uriv

99.75 S. aO 1! 7/1931

I lfj 13K£7K*L li'KrJiMU

103.0A 9.25 15712/1 SM

I 197$ 33K.~S28I*L 815&-2AFU

I
130.00 J.25 15/ 4/IM2

I 1917* £fi33UV2*HK*^3im*

200.04 7.7S 25/ */l9S2

i5sxao*JEU4*sr'-*
9.03 1/ 3/1581

197* ishhoha.

IfiB.oo 9.03

1976 C BO
100.00 8.75 V 5/1981

20.00 1Mi -7*3*5 TCTELOESEjf USK
5.40 93.03 3.75 13/10/1979 8

22,50 1963 r><,lv XEXLOISEST 8SK
3.J6 .96.50 6.09 1/ 2/1978 S

20.00 19*3 2ifiL' nmoTKiBr: aosK

7.61 97.75 6.53 13.-u;i98a I

ios.co 1976 iizL. amLaar^i" use
9P.80 a.a IS/ 7/!9fii 3

jjj.CO ;«:5 7*P1B Kccjmzsz **Mt
J9.L5 8.13 15/ 3/1980 S

ir.03 19:7* 24T15 STLC. ’-0R£5

9P.00 7* "5 15.' 5(191*

:|2 q -Sl-
fi'SS 2* So

pm. i;;s|: ! pf
b Obi —W 4-0 tr U- I-

*ii| 3 iS

17 1/0 6-29 8-34 7.9* U»-00

4,09 B;<9

19 3.31 8.01 7,72 lfll.00

1.99 8.21

102 3/4 2.10 7.95 9.» ^
ICO 1/2 3.67 ».M :w-1B

102 3.12 8. <5 9.07 100.50

102 1/* 4.45 8.0 9.0< 100.50

6.02 8.S9 3? <.<3

97 7/8 *.(5 S.32 7.92 1W.CO

101 1/4 3.33 S-5B 8.M 100J0

100 5,'B 3.7J «.» B.JO 100.30

M 1/2 I.M 6.69 5.92 100.00

i.5i fi.91 .74

99 1/8 .23 9.78 6.1*

.23 9.78 3.56

JS 5/8 5-«; 7.13 6.70 100.73

2.fii 7.18 .75

1U 3.70 8-08 8.3*

101 3/e 2.3? *•» 8.S6

97 5/3 fi.:< 8.U (*94 101.09

|
UI I

IsLl ig

5sS!f.|
a»§»Eii

Pi S la

MARKETMAKERS

10.00 19*T« UJ3U oreaSIiilCLBACiOJ

11/9,M IS.’ S/19M
97 S.'A 4.54 8.32 7.83

IMS BKW a 217*5

97.;5 i.M I.» 3/1980 S

98 S/S 2.50
1.22

C.19
6.72

5.65

15. OT 1974 HJTO OOSEiSICTOACAO). I 101
<00.00 9.50 U7 9/19*1

2.87 B.67 8.91

IS. 90 IfT." PWiflM B2Q V
“9.7S J.75 15/ 1/1982

97 1/4 4.21 8.54 7.97

30.00 197* LCSC TOM CWSIT IK
190.00 8*5^ 1/ WUU

100 5/8 3.50 8.51 8.70

u.u 1973 IAU TEM ZIZ2TJ BASK

99.59 f.U 13/ 6.T980
lot 2.92 8.52 8.9L

ZO.OO 1975 vKsnrsiL COLS

99.23 9.73 1/ 3/1982

104 1/2 4.33 b*4 9.33

10.00 197b HEEBSF4* aiCTSIX H*S

103.00 9.23 15/ 4/1961

102 3/4 3.15 8.27 9.00

20,00 1971 hisusise seat: isb

99^0 9.03 15/ 4/1981

101 7/S 3. *5 8-32 8.83

12.00 1974 HJTSGB13HX EBIW
93.30 9.03 1/ 4/1989

101 3/4 U.12 8.7* 8.85

25-00 197* SCMTI HEITSG * SSEUIKG

103.00 9.23 25/ 2/1931

103 3.12 8.15 8.9B

so.ca 197* H!3sn E5S * SUP
99.50 8.55 1/ 9/1983

100 3/t 5. 64 8.57 8.63

25,90 1975 HUSCI C.3.C. USES
99,23 9.20 13! 9/1S80

102 5/8 2.87 8.42 9.26

23.00 1975“ HELSCI K330CHEKIC4L ISD

25.00 ICO. DO 6.M 1/ 4/190*
l 93 7/8 f.*2

C.?5
8.22
8.28

E.09

ID. 00 29T2 COTOBBSn CP JAKA1C*

7.50 99. DO 6.23 1/12/1979

C2 DOUAB&4UEUI

20.00 1175 XSMtT COMICAL
96.50 10.25 .13/ 2/I9M

50.00 1976 U-Ot Of IW3M
99.50 8.50 15/ 6/1981

35.09 1975 XCXWraOO
100.00 9-25 15/ 6/1980

30.00 1977* USK AT TOCOtOaiCiD)
100.00- 7.625 1/ 5/198*

10.00 ‘1976 CXX3AL SUSS CO ITS

100.00 9.SO 15/ 3/1981

15.DO 1973 /rngigjo TtKKJ BOLPUSfi

22.15 98153 8-625 1/12^988

20.00 1974 CU8*C*3 T08I0 80IOTM

IIS 99.7S 10.25 15/11/1981

20.00 1977* W2XA - own TOVfO X.X
99.00 7- 75 1/10/1982.

98 7/8 3.08 8.83 8.3* 1M.D0 1977 9? XU *27 913 BO
^08 9.SX 6.50 19(5 LX

IDS 3/4 1.H 7.39 9.69
Vt 7.CP

100 5/8 3.62 8.27 *-<5 100.50

103 3/* 3-62 7.76 8.93 100.50

97 5/S 6.M 8.08 T.K 1M-50

102 3/8 3-37 8-63 9.2S

99 7/8 11.08 8.6* 6.6* !«•“
8.13 8.65 09 -93

103 1/2 4*04 9.17 9.90 IM.50
2.42 8.62 D? 2.00

98 I/4 ft -M B* 19 7**®

85 30 591103
1976 LX 962

1979 BP SO 359 105
LSSX 913

9*7

•973 3? SI 219 103

IX 9*1

1981 PC SO 159 ***

1231

US 4*105
Dq

1981 9S SO 359 IDS

1974 LX MO
1978 ?C CU 339 105

1975 LX 9*1

I 913 9M 930 941 960

1
975

i 205 305 320 803 870

I 920 930 933 9-0 9*1

r 950 9» 943 973

) 205 520 870 913 933

975

303 913 935 9*1 930
965 975

905 M3 *20 930 93S

960 962 US 975

i !1S M3 920 927 930
950 955 960 973

inism samccurtNC-sfi 101

I 9.15 15/ 7/1980

i aiL zsnxsi&iijauL 96

> 7.73 !/ B/1984

h.ttw? CO ? 102

) 9.123 1/ 8/1961

IHA'S EL1CBIC ‘ 99

1 7.50 13/ 5/19SL *

i Exrroi pcms*5 m-vr 97

] 7.75 15/ 8/1982

* Sims TU90M3 IMS 99

1 8.C3 53/11/1981

SIPFQX TuMSAX USE 103

a “.25 1/ 2/1981

XHT0E TODOSiH B*9E 105

0 10.25 15/ 1/1980

• liHrofi HEuSC 97

0 7.75 U 6/1982

HIPPOS SEHD I<B

S 9.25 13/.C/IM0

HETU-T TEJ- * TEL 99

1 5.75 IS/ 7/197*

,
HIPPOS I2L B TEL 98

5 5-75 15/ 4A980 5

’ zrmffi EL 6 m 99

K> 7.625 It 3/1982 S

» SincE TEL 6 TEL SB

10 7.73 15/ 6/1984 S

i SIPPOE T5L 4 7ZL 99

M 7.875 1/ 5/1981 *

1 KOTOS.TEL 6 T5L 10!

15 8.125 1/ 3/1987 . B

4.P6 8.28 6.00

2.70 8.47 9.09 201.00

e.75 8.39 3.01 101.00

3^72 8.46 8.95

3.54 7.31 7.68 101.00

2.28 7.90 - • -2*

*.K 8. JO 7.92 100.50

5.04 8.07 8.02. 100.50

3.25 B.14 8.91 131-00

1981 SC £fi 359 IDS 590 913 920 930 *33

1361 LX 3*1 950 960 9*2 965 970

975

XP7B K 37 *18 105 SOS 870 941 973

19<9 LX

DC EU SIS 103 913 930 9*1 973

1976 LOT

1979 HF *5 396 105 913 930 9*1 9*7 968

Uhl

1973 HP EG 436 105 210 303 320 913 920

LX 927 SJO 935 9*1 950 9*0

973

1979 PC ED 456 105 205 305 310 913 920

197b LX 927 “30 940 941 950 960

9*2 973

ISO. M KJ 412 105 230 520 S70 913 928

U 927 910 935 940 9*1 9<I

930 950 975

1980 ac S( *12 105 913 920 927 no Kl
LX 950 960 975

1979 M tB S3 20 105 203 305 520 *13' '

ZX 930 335 940 «1 947 959
960 962 975

1979 GC Ell 4U 105 510 9U 973

1966 5T

7976 CC St *11 105 605 K1 973

1944 ST

1977 CO BT <11 105 805 941 975

1962 ST

S3 ST *11 29 33 60 90 893 927

HZ SJI 740 975

CC- ST *11 20 35 80 805 937 931

VI 975

1981 M ED *63 105 805 913 930 530 Ml
198! LX 9:0 ?60 975

•930 SC EH 396 105 150 300 913 920 927

U MP 94 0 94 1 950 960 962
5=5

1978 BP ST 411 105 305-9*1 975
1964 II

M EC 396 913
' CO

BC EC 359 913 MO 9*0 9*2

00

1979 HP EU 412 105 230 205 520 913 928

LX 927 910 9J5 940 941 950

9*0 975

I 1179 LP TO 412 JOS 205 215 305 530 M3
LI MO 927 MO 940 94l 950

960 975

I 2910 BG ES 326 105 S70 913 920 930 941

|
15 Jj LX 9oD 962 975

G3 EU 354 105 912 9*2
U

I 1978 BG TO 456 105 913 920 9*1 960 973

LX

) 1952 ti a ew ios m 9to 97s

LX

£u SO 463 105 213 520 913 920 930

LX 941 975

) 1980 30 ED L40 103 215 300 305 520 913

LX 920 930 915 940 941 947

MO 960 9J5

Bu SU 237 105 "13 920 Ml 950 96B

LX 902 9)3

0 I9B1 1C EU 463 105 215 218 42S 520 £05

m: LX 913 9h) 927 930 933 9*0

941 950 9:>0 9*2 945 975

0 1978 SC SC 219 105 913 920 SJO 941 950

LX 975

0 1931 FG FO 140 105 3M 510 9L3 930 941

LI 9*0 Sfc2 975

K CU 105 510 S30 913

til

10 1971 EC SC <11 105 91“ 941 973

;8 1970 LX

10 1980 S? EU 456 105 520 530 *05 M3 928

IX 927 950 935 940 941 950

9oO 975

iO 1979 KP SB 45* 13» 540 SOS 913 920 930

LX 955 940 941 95D 9*0 975

» 1979 KP ED 219 105 913 930 941 950 9oO

2.21 7.55 9.74 ^ ^
4.58 8.31 7.92

2.79 7.98 8.18

.70 6.96 5.88

.61 7.14 .73

2.55 fi.*i 5.91 100.00

1.B5 6.39 .84

4.33 8.05 7.U

6.62 8.26 8.04 100.00

3.90 8.07 8.0*

9.M 8.29 8.29 ' lOff.OO

SP EC 345

1976 LX

3S E0 517

105 913 920 930 Ml 9&8
962 9>5

105 913 920 930 941 9SO

90C 9*2 975

105 913 920 930 9*1 958

950 975

105 805 Ml 975

V. ED 325 105 913 920 930

IX . . 950 975

1979 CG ST 399 105 803 Ml 975

1955 ST

1978 CC KT 399 105 805 9*1 975

1966 HT

HP KT 39?
5T

19B3 GG SZ 399
HT

EC BT 399

KT

1965 KP ST 399

ET

20 33 60 90 8)5 920

927 931 9*0 973

20 33 «0 90 *06 883
920 931 9*0 975

20 33 *0 90 805 928
927 931 940 975

20 33 *9 90 BOS 930

927 931 940 973

lotations ancTBelds ofAustrianEurobonds

D-MARK BONDS
SJ% Brenner Autobahn 1968 (G)

6% Donaukraflwerke 1959 (G) ...

03% Donaukraftverfce 1973 (G) ...

7% Glrozentrale Wen 1976

9mm.

mmm 1

' Sumitomo Bank.

- Where up-to-the-minute computerization

helps make business

easier and more efficient.

But helpful hands

will always play a prime part

in getting a projeetdone.
.

73% Giroxentnale Wien 1976

83% JAKW 1973 (G>

6J% Kelafi 197S <S1 .............™.;-
8J% Oester. Draukraftwerke IBo (G)

7% Oester. Elefctrizttaetswirt 1067 (G)

7% Rep. Oesterreich 1968

6}% ReD. Oesterreich 1969

9% Rep. Oesterreich 1975

81% Rep. Oesterreich 1975

73% Rep. Oesterreich 1976

6J% Rep Oesterreich 1977

61% Tanernkraflverke 1968 fG)

7% Tauernkraftwerke 1968 (G)

91% Tauemautobahn 1974 tG)

8i% Voest
S<% Voesl J975
'61% Voest 1977

7% Wien 1968

S4% Wien 1975

U.S.$ BONDS
6% Rep. Austria 1964

63% Rep. Austria 1967

SJ% Rep. Austria 1976

Aust. Electricity 1966 fGi

63% Aust Electricity 1967 t G>

5J% Alpine Montan 196o «G1

8J% Tauemautobahn 1977 (G)

53% Voest 1963 (Gi

6{% Transalpine Fin. Hid?- 1968 .....

63% Transalpine Fin. HMr. 19M
61 % Transalpine Fin. Hldg. 1M<

Traiu»alpine Fin. HjdR. 1967

7j% Trans-Austria Gasline 19/3 .....

AUSTRLAN SCHILLING BONDS
9}% Konlrollbank 1974 iG)

oouton
DATES

15-1.8

1.2-

LS
1.3

I

1.11

1.11

1.5

1.5 •

13
1-2-l.S

1.4-1.10

1.4-1.10

12
1.5

11.5

1.4

1.3-

I.9

15-1 .S

1.7

1.10
1.6
1.6

1 .6-1.12

IB

31.1-31.7

15.3-

15.9

15.5

1.1-1.7

1.4-1.10

15.6

15.3

23.10
31.10
31.7
31.1

I 30 4
15.1

SINKING
FUND

REPAYMENT (STARTING!

1.8.74-83

1.2.65B4
1.3.73*87
1.UJ81
1.11.83

I.5R045
1 .a.79-88

13.81-

85
1.2.78-87

1.4.73-

82
1A7BB3
12^3

1.S.7SB7
2.3^3-86
1.4JS3-85

1.9.74-

83

1.2.74-

83
1.751

J. 10.79-88

1.6.81-

85
J.6.S4-89

1.6.74-

83
1^.79-84

CURRENT YIELDTO
ASKED LU

VIELD MATURITY

A The Sumitomo Bank. Limited
. Osaka.Tokyo. Kyoto. Kobe, Nagoya and other-major citns in Japan

-’'London PusseldorF. Brussels, Vienna, Now York, Chicago,

-lis Angelas,‘san Franciico. Seattle. Hong Kong. Singapore, Jakarta,

Sydney. Mexico City. Sao Paulo. Rio de. Janeiro, Beirut. Tehran, Cairo

DOMESTIC ISSUES

8% BunUesanleihe 1066 ...._.

S% Investilionsanleihe W6»_...

S% Investitionsanleihc 19ur.li

8% Investilionsanleihe 1969/A

8% Investitionsanlelhe Wii/in/B

8% In\esiitionsan1eihe H»*2

8% Invest! tionsanleihe 19ii;li/H

S% Investilionsanleihe 19/2(111. B

8% Investilionsanleihe 19i3‘R -

S% Inveslitionsanleihe ^W/IT b

8% Investilionsanleihe 1fl73/Ui(B

3% Inveslitionsanleihe Mhj/B

Sj% Investitionsanleine Wi4/1I-h

84% Energleanieihe 1074-5 IG» ....
r

8|% Energiesnleihe I0u/B (G)

84% Kelag Anleihe 1974. (b)

81% Vorarlberger Kraltwerke 19.4 (S) ....

8% Wiener Stadtanleihe 1963

S% Wiener Stadtanleihe 1966

8% Wiener Stadtanleihe 10«7

8% Wiener Stadtanleihe -
8J% Wiener Stadtenleihe 19<9/B —
(R) Purchase for redemption purposes by

to
J

pian. I— )
Repayment at a premium.

3U.71-84
153.72-82
15.8.78-90

1.7.70-80

1.1 0.71 -32

15.0.72 -85

15.3.83-87

23.10.70-

78

31.10.70-

85
3 LV.70-85
31

.1.73-

82

30.4.74-

83
15.1.77-88

30.4.70-81
i

2.5.6S-S2 (103)

1.12.69-79 (103)

1 3-2.75-79 (1031

15 11.73*79 (101)

15.3.7680 FTO1)

l.T.i i-82

1. 10.76-81

15— .77-81 (101)

3.7.76-81 (1021

20.11.74-82 1 102.501

1.4 76*82 (104.30)

22.10.75-82

15.11.

77-

SO (100.50)

18±7S-81 non

29.11.77-

80 (100.50)

20.12.77-

80 1 10050)
15 70-80

1.6.70-81

15.6.68Ja (103)

15.5.74-88(10150)
29.A76-83

3.1.70

15.3.71

15 8.77

1.7.69

1.10.70

15.6.71

15-3 82

23.10 69
31.1069
1.3.7.69

13.1.72

30 4 73
15.1.76

s.15%
S.02%
7.90%
7.85% l

8.04%
S.07%
S.31%
8.18%
8.08%
S.08%
s.03%
7.90%
S.62%
S.55%i

?..><%

5.54%
8.54%
8.09%
8.19%
S.02%
S.34%
8.65%

S.62%
8.63%
S.70%
8.67%
876%
8.S0%
S.U3%
S.70%
S.62%
s.so%
S.52%
S.52%
S.85%
3.90%
8.94%
S.S4%
853%
8.75%
S.7S%
8.62%
8.69%
8.89%

issuer possible. The bonds so

(G) Government guarantee,

tions are based on the middle price.

^
:

jn^OTtiaHniwl rapitai maritefs Anaria ranks as ~Riple A, For knowledgeable ; iTesters,

Ai^trian seemfties are paiticuJariy safe and attractive investments.
.

sccuntieSoks after rore^companies on the Vienna BorseMBHHW leadmg Austrian insmuuoib fundling set. unues.

GirozentraieVienna
Market Maker in Austrian Eurobonds

jr.„ nT Tr
Kad'VQMACK.4.1cl: 7;WTWL 'Telex: I41K • PfiMRrMuagg. EuyyaJ t.i ti'm

p^Jei rHerbcnSTEINDORFCR .Tel :72=M frT-;.

T

e k:,‘ 1.?!<K AuJran SJiill.n;fwi£!i pe^r WfrtrrU’lERJNULK. Itl.. J-

S. :

TBl“-‘ jSS3
Teler. lolB MaiugcrSswlnueStJicdioe. Pee; NOWAK,TcL: 72

9

1 p.’A 1devt/J^S ^
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BORROWER/
COUPON MATlfflllV

MARKETMIRERS

20.00 1975 KMOT snC.
100.00 9.50 19/ 0/1939

20.40 1973
W.Z3

30.00 1976
100.00

26.00 I9J6
99.73

13.00 1976*
100.00

20.00 1 976*
20.00 99.79

20.00 1976
100.00

R39Q7 STEEL
i 9.25 1/ 1/lSfiO

KTtSW-Httl CO
I 9.29 It 2/1991

nxisa tsx
I 9.73 13/ 7/1MI
' <m Oitcauc mxsTEC
} 9.23 23/11 /INI

' o$ierr leasxhc <c«ihv
' 9.23 15/12/1983

SB9! 58Z7FUG
I 9.00 IS/ 9/19*1

SDKXTQU cw9»»e*» CO V20
I 6.73 1/12/1979 S

sacntHo cantzcM. co
I 9.25 13/ */19a0

' 6BBEKM0 HBATT XM
i 7.73 15/ 1/1994

15.00 1975 IUBJWHU EUR UD
99.50 9.50 1/12/1990

22.50 19M t® nrosmxs of moo
4.31 96.30 5.75 15/ 4/1979 3

20.00 1963 tsE amorous V tuso
9.30 9S.25 6.00 13/ 6/1920 0

39.00 1977* TOUT nWBTtnS
30.00 99.25 7.TS 13/10/1964 *

13. BO 1973 TOWS IL.HE.7vn3 F
100.00 s.75 uu/una

15.00 19774 S0BI RU8Z88
100.00 7.73 1/ 3/1982 .

30.00 19774 TSUI MK4 EA10BA .
- 93.15 7.75 1/4/lMl

20. DO 1976 lODUiaBSa
100.00 9.25 If 4/1981

25.00 1977* 1.6. UBS (CDUD
29.00 99.25 7.75 13 / 3A904

15.00 1975 T.S. UB (CXnUJf)

99.25 0.50 13/12/1KO
«a doluhs-edigl

10? 3/4 2.67 6.S7 9*3

103 1/1 2.73 7.II M»

103 I/O 3.23 3.09 t-rt

105 5.70 7.77 3.50

100 1/4 4.04 3.17 3.25

59 in 3.12 1.43 8. 32
4.62 8.19

1017/1 3.34 8.34 3.85

10 59 1/4 2.08 7.27 3.92

8 lam 7.57

104 1/| 2.45 7.15 3.BS

97 5/6 6.21 8.34 7.94

209 1/4 5.08 8.25 *.»

t 98 1/2- 2.45 8.93 5.92
3 . 1.08 7.53

I 98 5/4 2.62 6.63 3.17
g 1.63 6.93

97 M3 *-50 6.15
3 4.70 8.72

3 1051/2 5.03 8.40 9.42

98 3/8 4.95 8.19 7.68

S3 3.42 8.29 7.51

102 7/8 3.42 8.22 8.99

971/8 8.37 6.39 7.98

3.63 5.92
7.59

6.63 3.17
6.M
*.50 6.15
8.72

1571 Km
«

K Iff»
ns to

3980 LX

.I960 VS TO
LX

1977 86 Iff

1967 ASX
kh
u

1982 K Iff

IX

1978 (SBW
1969 KX

1978 66 IT
1966 XT

1581 160
1380 19

*G X8
IX

456 105 MS 520
920 no 985
DM 962 975

296 105.605 911
950.960 9U

196 520 915 920
950 960 962

326 105-520 413
«t 950 960

223 105 520 913
9*3 975

396 105 SOS 913
510 Ml 950

612 105 913 920
950 940 Obi

361 105 »5 941

517 IBS 520 513
950 975

959 IBS 205 425
927 930 955
560 962 963

156 109 913 541

510 7J5 913

319 94/ SSO

KM 930 9*1
973

9910 «I3 Ml
975

920 430 n5
962 975

ISO 930 941

426 427 9SB
960 96S 975

927 938 933
9?S

913

590 913 920
MO Ml 350
973
975

.

327 105 520 941 975

S7 109 03-941 975

359 105 913 920
350 9S5 960

359 965

927 430 940
965 979

8.33 7.48
8.6S

8.23 3.20

25.08 1976* XDSX4 SETT sAHfc 100 4.18 9.48 9.50

91.75 9.50 15/12/1981

25.00 1977* MB4 BETC BMK 1M 4.59 9.47 9.50

59.30 9.30 1/4/1982

KB
1977 IX

1901 win
1981 LX

147* SG *B
1976 USB

927 930 135
i M2 965 975

920 927 490
9*7 990 460

913 920 927
I 961 990 Sill

Cfi 14 561 230 340
USX

SC Iff 179 250 978
LI

10.00 1967 AHBSFXU5ES
2. so 99.50 6.30 1/ 6/1979

20.6a i9» sjt.e. momma
20.00 100-00 7.30 13/10/1988

15.00 1970 S.V.8. TJIBffOMUB 2

ICO. BO 9.00 1/ 1/1978

30.00 1476 S.VX* Uttnu 2

160.0(7 9.00 15/ 2/1983

66 tmXMs-'^nT

20.08 1972 GJX'HBIC0.

16.70 97.M 8.00 1/2/1487

23.60 1977* ITUEft - 7IH AZEC
99.50 9.00 1/11/1982

20.00 1967 HACnaiL nsuenu
9-50 46.75 7.25 1/ 4/1912 4

30.00 1976 UCUM4L TOUUEU. !

100.00 10.00 II 7/1901

20.00 J 973 BBULSOE HBOUWC
17.00 100.00 8.90 1/ 9/1987

75.ao 1977* wanBxns hbxzcasos
100.00 9.00 1/ 7/1442

20.00 147S FHNHJKU HXWAHM i

20.00 96.00 10.25- 15/ A/19M

u.oo loss mnoKK vmn si
1.76 97.25 7.75 1/ */1978 S

50.00 1977*mum rx unco 54
100.00 9.25 10/ 8/1964

35.00 1964 MBD HECttAX STOES
7.28 91.25 6.25 1/11/1474 S

25.00 196* iehed mexxeak sum
2.75 97.66 6.30 1/ 4/1979 "8

47. SO 1965 ODXrO HESCt* snxu
7.60 96.75 6.30 1/11/1980 S

23.00 1963 mm BX&C4X S14RS
2.0tt 97.70 6.73 15/ 7/1978 8

la.m 1966 ana bexxcah states

4.S9 96.50 6.873 1/ 7/1941 8

25.00 1467 Wim BEHCAV fiXATOS

8.35 99.00 7.00 U/ i/1982 t

10.00 1966 mzm wzzcas eotb
3.42- 96.50 7.15 13/11/1941 8

<0.00 T972 mom MECCA* STATES

37.60 100.80 8.50 15/ 3/1447 8

» 5/8 1.58 6.72 6.32 100.00 1574 HP *0 46 U5 $05 520 941 923

.94 «,90 1.50 1973 UU
88 3/8 4.96 7.84 7.60- 161.50 1470 w Ell 375 U5 203 520 941 973

2,96 8.04 BP 4,00 1978 IX

190 1/8 «X7 7.91 8.99 *? UB 237 105 385 5JO Ml 973

UB 1/8 3.19 8.47 $.81 IF ID 680 105 203 320 930 *33 941
IX 960 975

9.25 9.43 8.76 102.00

4.IL 10.36 1.65

5.08 9.49 9.17

4.14 0.57 7.74 10X.M
2-70 9.37 .90

3.67 6.97 9.7Z

9.M 9.35 8.40 IttUW
6.04 9.71 BP 1.15

4.67 S.U 9.01

4.IJ 9.22 9.W 101-00
3.33 9.03 6.00

.42,10.16 M7

.42 10.16 1-76

6.76 9.29 9.27 102.00A 2.36

2.0ft 7.77 6.51 100.25
1.14 6.74 1.06

1.** 8.30 6.78 100.00
.93 9.50 .19

3.00 0.60 6.96 100.50
1.63 10.16 1.00

.70 7.49 6.42

.46 0-63 1-80

3.67 fill 7.S* 100.00
1.93 9.01 .57

*-*5».W 7.43 Ml. 50
2.46 9.10 .42

*.6A 0.03 7.54 100.00
2.04 *-50 .38

9.37 9.4 9.10 102.00

6,0* 9-71 , 1

60HB0VMR /

COUtVHtlAWRWf 88 32
MARKET MAKERS

mm 5BBCAS- GTATEfi S3 14.12 9.61 9-** .
» 544 108 SUW ** ,H

) - 8.75 15/12/1991 * » 1.25 1975 LJt

'OTTOB KEXttAF STATES Of l/z 4.50 9.35 S.25 W W 113 ® J®
W5 !2*

] 9. DO 1/ 5/1962 8 « 931 9*0 975

TOIT8B VSXUM STATES l 101 7/0 13.33 >•« 9.54 102.50 1966 V *X 4lL 33 92T 940 975

J • 9.M • 1/ 3/1991 * FJ 2-S0 1977 ST

TBTOT mXICAH STATES L 20t 7/6 12.29 9-02 9.96 1M-7I 1615 IP XX 454 33 H 005 913 927 9*0

> . ID.BO 11/ 1/1990 tf 7.79 9.b9 7*M USl *2 973

US DOUAIS-SETBEELMSS

1977* JBEV . .
97.5/0 9.75

100.00 6.00 1/ 1/1947 3.25

1977* BUTCH STATE H1I7CS 98 3/4 9.62
136.00 S.U 15/ 6/19*7

. «,7i

1976 Dora ETAJX HUES 1D0 7/S 10.79
10Q.90 8.75

.
1/ 8/19BB 0.65

1975 MffCB STATE tdSES 101 3/8 2.07
100.00 9.13 - III 9/1960

1971* CE*r-BMJCJB£S 3BEL 87 7It 7.7ff
100.50 A. 15 15/ 7/1985 3.70

1977* XAXI0BA1S MTOamnW 9 88 1/4 6.47
100.00 A. DO 20/ A/1904

1976 hat icdbem can w (» sft io.ss
99.00

.
ft.BO 15/ 6/1968 1.12

1976 MAE BUZ*. Rff BBF ' W *7 7/8 10.62
99.00 *.00 15I 6/1968 |.l

;

1976 namo BKBDTC 1.7.
.

'
161 sfc 4.29

100.00 9. 00 15/ 2/1902' 3.89
"

1967 HBUSWra 59 2JS 1,86
98.00 6.50 .

30/ 6/1978 2,1*

is miAXftnsr xeaxako

8.19 102.00
A.oa

8.39 100-75
BF .50

8.67 101.00
OF 3.75

9.04

8.43 101.90
4.00

6,53 100.90
'9.50

1912 ffp ED 254 **•

1978 LX

1992 »P <0 236 “*
1976 IX

19*2 HP Iff 236 *M
19U LX

8F BT236 209
LX 941

19*2 PC Sff 339 105
1M1 IX 606

950
MX EX 245 103
ffft 975

VO ST £38 604
1983 U

MIT 331 602
1963 AK

MF V 331 103
198C AX 975

1979 PC Iff 346 103
1572 AWCX

3BS 920 602 SW 938
950 935 9H 115

U 5 285 385 425 602
910 U7 935 940 9*1
935 960 970 975

530 602 606 Ml *68

606 960

tm 606 530 941 960

53S 602 805 *41- 975

cost, or

:

I 5.73

COTE, or 1

I 6.50

COST. OB :

r C/79

1 am, or i

I *-25

CDTT, 01
I *.»
GOTO. 0 :

I 9.0ft

W» Z£*LU» 98 3/4
II 7/1*69 *

*BB XEIXAXD 97 1/A
151 3/198* f

xbi milahu - 99 7/a
13/ 7/1979 •

UP UALmb ; 97 l/t
15/9/1914 S

MBI XtJUffft' 99 1/1
1/12/1*46

ns wu» mi 1/4
13/6/USS -

BBS ZSAUXft
. mm

15/ HIM
.

7*67 6.56 6.10 IU.90
4.17 7.06 l.U

6.37 7.06 6.80 Ifil.75

4.40 7.37 m
1.70 6.94 6.17 100.00

1.25 6.97 l.N

6. 67 0.21 7.87 100.00

)>.'M 8.35 1-0 101*00
ft 2.00

3.62 7.97 1.31

2.7* 7.9* 8.71

197*n W 437 105 922 941 965 973 .

1968 nuf
1976 BF IT 437 105 *21 941 973
1969 BTLX

1976 IP XS 437 105 922 941 975
1969 rax
1983 SZ 497 Z0 S3 <0 *05 927 931

„ XT 9*0 975

mi.xF n *» ***

1977 IX

XP Iff 46* 105 230 305 320 »I 870

LZ 933 9*0 941 1*7 960 975

SQ.oo 1973 am. <b? a» xeuam ssssa 4.U
99.90 9.23 15/11/1901

48.00 1975 GOTO, at VX zzalabb 106 S/t 4.79
36.00 99.50 9.23 19/ .0/1981 4.34

U.0» 1977* ®ff 2HEOX3 BEV CD*? 97 3/3 6.54
25.00 100.00 7.75 13/ 5/13U 4.9*

50.00 1*76* oormm'ran bo
100.00 6.23 15/12/15*5

1960 W M 103 MS US 915 941 975
1976 LX

V ta 637 927
u

1976 CS Cff 3SS 105 405 915 Ml 973
1971 LUX

Stn SIT 105 915 341 940 975
LX

1942 IP Sff 519 105 9J.S Ml 575
1974U

bp nr 5M ***

USE
tm st n xss 195 nsw mi m
19*0 LX

A? ST 327 IBS 915 911 975
19(9 IX

mo » IB 230 205 119 SOS 271 539 Mi
1977 LX 80$ 918 111 915 930 SU

9*7 933 960 973

1977 IP K 327 105 915 9*1 975
1966 XT

197* VP n 411 -10$ 915 941 975
1965K
1*77 XT SI 411 IDS 915 941 nS
1967 X7

197* HP IT -327 IDS 915 941 97S
1966 XT

till XF XT 327 105 K5 Ml ITS
1967 XT

1971 XP IT 527 105 915 941 975
19M IT

I9»7 IF XT 411 105-915 Ml 975
1967 XT

1142 XPTE 327 105*913 Ml 975
1976 St

1975 ASB4L OP tSBUi
100.00 9.5D . 1/11/1960

mi wnanp
100.00 . t.75 1/mm
uu cmnrnuni
Sf.M 5.50 19/10/1984

1972 axeraf xncBx
91.00 8.00 1/ 4A987

1963 cm at OSLO
97.79 5.25 U/6/l978 f

1964 -cm at OSLO
9B.41 5.50 15/ 9/1944 -S

11M cm 09 OSLO

99.00 5.7$ 15/2A979 6
IMS cm at oslo
91.75 5.75 1/ 6/1MS* .*

1971 CEB 0 MU
98.10 l.U 1/3/1966

1977 CXR Ot OSLO
99.00 6.75 ..

.
1/UA992- X

1970 CICT 07 OSLO
100.00 9.00 1/5/1983

1976 an of oslo
100, Sff 9.00 4/ 3/198*

1963 tXXOOR 07 TXJCWT
96.25 - 5.23 ' 1/ 5/197* f

1964 nsmx v soBHis

96.25 5-Sft Of 5/1904

1965 XXBCDOf QFB0BH1X
98.00 5.50 1/4/1983 S
1977* KXxBMi Off"MSB
100.25 7.25 13/ 9/19*2

1977 xnaxv at sarnie
100.00 7.375 1/ 2/19X2 X

1977 X2B®W W SHWAT
' 99.89 • 7.30 15/ 6/1942 ' S

MSA 0.U

102
.

3.00

U0 1/1 8.23
4.63

. 64 1/8 6.96
4.17

3* 7/6 :9.*2

,
4.92

9* 5/0 .62
1 .62

*4 5/8 6.67
I 3.69

98 1/4 1.29
1 .12

S 7.50
I 4.10

HU in 6.33
6,(3

96 I/l 20.-00

13-07

1017/8 7.50
4.42

1M 1/81M53
.

6.62

W ' .30
: . . us-

M 7/8 6.93
3.73

93 7.42
1 A- 2ft

91 7/8 4.34

M 3/8 4 --53

I

M 5/8 '4.62

8.84 100.00
» 1.60

7.90 101.00
BF 1.23

S.35 la.m

6.74 101.00
1.00

5.84 100.W
.»

8.09 101.00
1.00

5.90 100.50
.94

5*94
1.33

6.14 101.2$
•93

8.10 102.00
BP 1.35

9.06 102.25
nr 3.30

8,83 102.50
BF 1.20

8.90 101.00
BF 2.70

3.37
1.23

5.80 100.50
1-99

5.B7 101.00
1.95

7,41

saw
LZ

,

WED 4U
LX

1980 BF Xff 4*9
1976 LE

IBM BL XU *92
197* LX

1961 CP Iff 402
IX

105 230 305
935 9*0 941

103 205 305
730 995 MO
960 975
105 305 520
961 9*7 960

105 205 305
870 930 935
930 940 975
115 900 303
930 935 940
960 970 973
103 303 53ft

111 927 935
950 955 W)

320 735 80S
Ml 9*7 930

805 *70 933
975

520 735 60S
M0 Ml 947

MO 911 92T
Ml 950 933

753 803 910
M0 Ml 94/
970 973

XF 29 165
'

LX

19*0 hp hi sa
1973 LX

mo >r ur sis
1970 LUX
19*0 XF XB 359
1973 LX

1978 BP XT 927
1166 SI

1976 XF SS 327
1969 HI

i* nr 339
1969 ULX
1978 VP XT S27
1970 VT

197*. BF IX 327
1975 LX

1M9 XP IT 441
I9U ST

1979 XF Eli 442
1972 n
1902 XT Iff 327 :

1978 LX

HO 753 740 MX
975

710 733 7*0 Ml

9*0

733 *70 Ml 919

303 510 720 725
935 MO Ml M7
960 975

1978 n XT 404 103 320 710 735 7(0 Ml
1966 VI 955 940 975

1976 HP M 313 103 320 710 7S3 740 941
1973 ULX 950 »S 960 975

1*78 XP XB US IQS 320 710 735 740' 941
19/1 ULX 930 953 960 975

XP ES SIS ***

LI (

XP n 441 20 33 60 90 905 927
XT Ml 9*0 173

BP XT 418 20 33 W 10 80S 927
R Mi MO 975

7.9* 7,64

1.01 7. IS

Tiriancial TiineS ;

‘

'

M V i £•! -
. j

Y .1 1? I I
• ^ ~ *

45.00 1976 BXSOXH Ot SB89B
-100JO 7.79 muon

100.00 i»76 Bnmvwm : im 3-n
.100.00

.
8-23 15/ 3/IMI/S ,

100.00 »H incnow orww; in 3»Q
100.00 6.23 1X/7/LW1-8

100.00 1376 nag** or Wiiin .

-

'l«I/4 3.29

100.90 6.50 13/2/19S1

n w 4.ao r.n rrn

d 3.37 8.03

M. »«**««

n 1/4 $.29 7.6*' 8-74

XOO.OQ 1975 EDHU OP KKU . US
100.00 «.aa ls/ii/isoo t .

100.00 1975. KtSGDW OH BOSAT
.

" 102
99-73. - 13/. 7/1980,,S 1

50.0) isrs tnsroce op hkbat los
100.00 6,00 1/ 9/1900

Ut 3.04 E«26 *»

103 8.70 0.19 *•»

103 5/0 2-« IS 7,

7.00 1964 -BUrtlACKr OPPUBMSUS 9L 7/0 6.77 T.M 6.26

3.27 99-00 5.2$ 15/ 3/0984-, S.3#

8.00 1963 wapwxt QFPLftiBfiRIR 02 S/ft 8. OB J.*7 6.76

4.80 97.30
.

6.25 1/U/19SV 4.09

15.00 1967 IXIXTLAGZT OZFLASSCIU0 97 1/4 (.58 7.3* 6.60

10.00 M.73 6.30 1/ fi/lfSZ S 2.13

lo.oo 196ft ««« tmimtma.mM 93 1/8 6.31 6.73 6.0ft

5.4S 9M50 5,73 15/ 1/19*4 3.43

20,00 1973 BHM UBr^nujutAic 96 3/A MS 8.00 7.75

10.50 99.25 7JO 1/ saw:-... 0.35

20.00 1972 novas Hwiua .
- «S S/ft 13.U 8.30 ruao

18,40 99.00 . _?J0 13/12/1990-

.

9.08

60.00 i«6*touts sanmnufiK -

00 IK 14.15 9.60 0.(5

60.M 99.50 0.30 $6/12/1991 -.
.

8.63

1077A tnHMKI!

"

98 3/0 1«.M 1.69 0.6ft

75-00 100.00 '0-30 M 5/199*^ 9.0* 8-16

50.00 19T7A.BCUUX ' 1 *' _ K W U-S7 8.74 8.65

50.00 99.75 - 8-50 15/3/1949 8.97 8-7*

ss i/uim ;:s « »«. «»«««»
20.00 ian wammornmnUt- uw 4.rf w 7-W
olS w!m "S7?1S?55ur 8 S.aft 7.48 ' i-<3 W 06O9W

50-00 1977*RMR*mO . M Sit 14-33 8.63 8-M » SIS

50.00 99.30 6.30 irs/199X - - 10.67 8.73 BF IS
.

.. .

60.00 1976 IDUKEnu' . AM 1/Z 13.87 3-fS *-H 1M WWW5»0«-
99.30 9.00 15/ 9/1901 " **5B

Tml U .,23 102.00 1S81 XP Xff SIS 1M 113 203 305 528 71»K ni«siV. M S:S bf^oo

40.00 1973 JBBXK HOBO ‘V . 10*1/2 7.31 1.83
bP^^IbO ^ g 1® JS'SS #5 ^MT 350 99*

40.00 100.80 ' 9.73 X/6AMI- 3.96 *-74 » 2.M 1373 1*.

6.39 I«P WX9BBHH HI# HSU 1 30 3/2 A-84 T.M 6.38 W3^0* ^^
ZoS 96.30 6.79 U fAM t 2.76 7-53 .

M
;

...

15.» 1964 UK» nsn im t.« w* *,S5S****^‘
0. 00 M-23 3.79 MA 1/1851,9 3.5* 1,89

: .

13.00 1965 SOUAL-SmUL • : ^ 34 7/8 7.OT 7.» fcW
E. OO 9S.50 6.2$ 2W10/W89. t 4.*» ^ - *» »“ «»

25.00 1365 ElUrCmi . 93 7/8 7-22 «” *•» *“•" t978re«31S.lM OT JM »3 740X41

U.88 97.73 3.75 30/1/190 X *.01 7.«0 157LIJ*kX 950 233 960 B7S

12.00 im RUnOTU 10M/2 7-M 8.70 I.OL 102^0 MTFKXB SB.

,

,T .

6. AO 99.30 • 9.00 SSI 2/1303 8 3.90 S.R -30 “ .... -.

10.00 1864, nSWACCESS 8*7/8 6.*0 r.Ol 6J2 !«.» »wwra3ia U3M0733 7*4841*53

3.79 99.30 6-» 20} 3/1 BA' 3-63 7.66 W® *** • > .

« MUAX9-FAXUCL : •

35.00 1977* XB8MU0 OF* KUW4 SB 3/4 9M ».U 9*«» ^ «a^S****
3®^® **

100.00
.

9.25 lAlAMV S - * W» *8 ^ .- l'
-

nGnauwim.Bb.. - *

19.00- inMxan^nuxc^m^s 93

1

n. s.M o.«9 *•»-*»» “ ^SSSJSS *1®'"*
13.00 100.00 0.75 1/ 5/1964 3.*» 9M M UU 197M* .- .

IF P0 315 303- 3U MP -

• - Btt -

. RBI 413.-20 W « »«BSW
XT . 991 940 973

bp xt 413 jft-as'a urns'
w'

: UT 930 931 940 975 -

BF.XX 313- 1OS' 905 3=0350 713 .753'
- u . US 870w nswiu

347 9S0-0M MO 973
'

BF E0 413 SO U .69 » 809 3Z7
ST .

931 MO 873 -
.

, .

BP UT 419 M.38/0B Somatsf
XT- 931 M0 975

1 '
'

’sr XD 143 105M 52a 755 as 870 -

IX 330 933 3*0 MI 990 US
960 *7$

H7O-BC02H 105 320 710 733.5*1 XSS
19TB ABLE 960 975

M77 SCW 2» 105 530 TIO 2» 9« SSj'

1971 LX *60 375 ,

197X.SC X2 3St IBS 360TW 235 Bft 941
19*7 XTtX

.
953 960*75

£f>8 GKXff 315 105 »0 7i0 735 Mfl jU
1963 LUX 935 *6(1 973

ueaccxff 454 105 113 303 520 JS« 715

1975 IX 753 7*0 940 94$ 950 93S
*

• 960 SW - .

ISM OCXS- 496 US R5 389 520 XZO 9U
1973 IX 735.740 US 940 3»l 958

9399S89H .

UX5CCID179 •»
-1980 SX -

1986 6S1S UB *** .-'
.

1981 IX •
.

'

19« T4 nr 517 ***

nso ix - .*
-
_

*

19X1 TA M A12 10TMJ 303 32907237X1
19784* «9 M5 «S7 «B8«l MT

'

850 393 860 879
1978 XFM 3U 105 520 710 735 748 80S
1371X0B8M Xtt 9S«6O 073

1982 XF W 313 ***
2382- Ut

im IF SB 599 *** '
*i.-

13)911 •

lsn inn sts lasiss fas sas sun*
UU LX 795 80S MS 040*41 9*7

950 *55 960 975 '

1880 X73D 313 103.205 UB 520 715 80S
1979 IX . 933 9*0 9419*7 950 933

- 860 973
1990 00 Iff «* IflTJtt* 7» 133W 9tt
19M1UX 1

955:960975wmiff 382 103 J2»71*l» 7409U
1970.1882; 953 560 579 .. .-

19P8W8BUB-LW 520 710 «3 7*ff9

U

isnuoa . 9S5;9M»» --

1978 sc iff 918 105 580 .718 735 748941 -,

137LLXJX "9S8 BSS 960 973

mrKWMz.U384i.fan3-,
1971 lz •

237* WEB *9185 SM 735 74ft9tt«9
U/g uu 960 5» . .

: ,

;

15-00 IKS uarnus 0C RSOFUn 09 1/2 Z.21 S.« «•» *07* K 327 SJ»

3.00 38.50 0.W 15/' 1/1MS « 1.U T.M -60 1905 R
n unun^GBnKUt- •

.

15.00 1964 IBBQC OF KSTBCAL. H 3/4 (.31 7.70 8.44 l80»MJ K5 105*0 9E?1 9*1.333

7.M 97.30 3.73 1/6/11*4 % 3.58 9.01 1^10 1978 WX
. . ... .

....

Sfl.OO IMS 9SH8US OF 1083801. 90 5/2 7.85 7.58 6.45 U1.00 UKXF BZ3f9U3S8 928fdSff
10.67 97-50 5.75 1/ 2/1985 * 3.76 8-92 1«39 1071 IX . <i

dc Bottus-sixoucn ... .

1972 comanxt or souwokb mo 1/4
loo-oo 7.73 i/u/nffr

1977* TEZZEL UIXEiZX
99.50 8.623 15/10/19B4

99.63 9.00 15/ t/loa

33.00 1975 lafPH. BBimiO
12.00 100.00 9JO 1/ 771982-

12-00 1976* MD mCUQBl ..1
12.00 99.50 . 6.50 33/11/1,983

10.00 1971 SlSCApaU KEPT DIE
8.*ft 100.00 6.50 15/ 1A362

89 D0tL4IS-40nt ioicA.

so. no tvn iHMinicu wbf.-
46.5ft 97.00 7.M 1/4/un

M 1/8 6.X

102 3.79

IM 7/8 4.67
3.17

I 100 6.0*
4.17

99 7/8 4-11

7.71 7.73
7.70

9.00 «•»,

8,» W2

8.70 9,23
8.42

8.50 0-30
8.50

'

8.92 8JZ.
MS '

- 102.00 uuvwsttfuttflns
; fOO 1976 ML -'A

101.08 1X1» SZ 3M SU >38 947
W $.06 1977 BB05X- -

louoft unvilMluWMf
» 1.09 1977 8UX " "

101.08 1979 CC X6S94 SO 059
• 3.00 2-pl« .

M 58 |Bf flSBM
Ul UTVxnK -

.
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(.75 99. 75 ,.73 15/ 1/13S2 -'.57 T.r*
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.bO 1972 LZ

101.00 [940 CC Eff 445 101 230 550 915 MI 96ft

FI ,.QQ 197b LZ 970 IT5

197S. »p 3C 315 105 32ft -0 735 Ml «J
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0.7«
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L.M. IPICSi'W

».2S 1)( 9/1191
1BI 2/2 1 3.67

11.**
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1971 HF EO 359 105 203 3W 390 710 715
LB II

5

105 950 915 MO 92t
*75 9b0 bbi 97*
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9.37 102.00

. 1 1,50

7.14 100.373
up i.»,

6.56 100.373

-DP 1,00

8.77/ 102.00
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97 3/* 14.9* 9.2$ 9-13 101.91 1167 VP HI *31 33 60 80S *37 931 940
10*AA 9.71 DP 5.00 1983 ST 97J
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1980 SB Cff •

197( LH

1924 n (0 !

1(77 LH

117* PC CD :

VT

1(U PC ED :

197* IX

1983 VP CD :
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99.30 8.13 13/ 3/1 901 .. .
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960 975 .

96 1/2 13.21 ?.»> ?»?* 10D.275 1980 « W *36 705 305 3U 735 870 MO
l.n a.M -.ftp ’..CO 157* IX 941 9*7 «0 960 970 975

98 7/8 2.25 7.5* 7.06 in.«o U7B PC 60 456 109 530 805 670 Ml 550

I

.

35 7*88 3.00 l*b) LXHI 960 973

10* 3/4 7.67 4.61 9.07 100-25 1)80 PC U 656 109 323 670 941 950 975
6, 7/ 4.2* - 0? ’.is nil u

100 3/1 B.29 >.17 t‘22 103-00 1978 PC SB SB 105 870 »5 9*1 930 973

A. 74 8.15 0? 1.00 1976 LX

IDS 1/4 6.25 8.33 !» 10D.QO 6979 PC SB 31 263 520 876 >A1 975

2.86 8.08 SP 1.19 1972 LX

101 3/1 8.37 8.19 8.35 IR.OO 1979 PC XS 418 105 805 870 SS3 Ml 950

3.04 8.06 ftp l.uO 1976 LX MO 975

99 1{1 2.86 7.65 7.56 150.go 1976 PC ST 458 XU5 320 9S5 ill 960 975

2.06 7.76 l-H 1972 LX

99 1/2 9.62 8.07 8.0* 100. if. 19*0 PC Hi *35 JOB 309 520 735 870 935
6.25 8.10 DP -L0 1975 LX MO 9*1 950 9*0 970 975

98 3/4 2.8* 6.39 3.91 100.50 197a PC IS 508 105 5U 803 9X5 541 960
; 1.58 6.70 1.05 UH ar 975

IM 1/8 9.33 7.97 7.59 IOI.OO 1179 PC Cl 456 105 305 52Q 735 870 $35
6.33 7 .9b OP .00 1976 IX 9*0 Ml 950 9(0 970 975

100 1/2 9.12 7.92 7.96 101.25 19(1 PC HO *04 103 305 520 530 895 870
LX .

923 935 940 <U1 955 973

102 8.62 S.U 8.53 132 .GO 1979 ' PC CT 5*6 103 SOS 870 953 941 9b0
5.29 8.01 OP l.Cd >g;c LX 975

101 1/2 8.37 7,74
.
7.88 102-25 1979 PC HD 136 105 205 303 52Q 753 833

J.03 7.63 OP 2.00 1976 -LX 870 955 960 S61 9*7 950
9*0 975

101 3/8 9 .0* 7.78 7 .4* 100.25 <979 PC *0 436 IQS 205 305 520 733 805
A. 20 7.72 BP 2.U 1975 IX 870 935 9*0 Ml 94? 950

960 975
10* 1/t 7.87 8.26 8.66 100.25 USD PC 20 656 1 OS 520 870 955 Ml 950

*•98 7.96 2P 1.50 1511 LX 973

18 1/2 2.41 7.74 7.11 PC SB 361 105 30$ S20 735 80S 990
LS . 933 9*0 Mt 9*7 950 955

9*0 975
92 1/4 7.0* 9.1* M27 - 102.00 1977 PC fil *88 «3S 973

5.19 9.39 BP .29 1978 LZ

100 3/8 *.08 7.18 7.97 100. QD 1977 PC ZB 418 103 870 933 961 560 975
3.11 7.66 1.25 1970 LX

1D1 1/2 3.37 8.62 8.87 :00.!0 1981 PC n 413 103 305 320 930 933 94l
P? .63 1977 LZ 960 975

99 9.58 8.59 8.33 100.25 1980 PC B 327 103 305 520 735 670 933
6.38 8.65 DP l.io 1977 IS 9*0 MI 9*7 950 960 975

98 9.34 8.55 S.42 100.25 1979 PC 19 359 105 305 320 9*0 MI 965
6.39 1.66 DP .50 IS76 IS 975

83 7/B 8.08 7.00 5.15 100.00 1977 PCR 438 105 £00 80S 9*1 873
5.61 8.01 DP 2.50 1976 KTLX

99 3.00 7.51 7.20 1C1.00 1977 PC ZB 399 JOS 520 805 920 933 941
2.00 7.69 b.67 1978 LX »D 9b0 975

100 1/t 3.33 7.9? 7.99 102.00 1)79 PC ZO‘599 1 05 195 PCS 873 920 953
*.89 7.96 D* 1. 00 1973 IX Mt 9>0 9b0 975

10* 5/t 8-7) 7.99 t.36 100.^ >979 PC IS <56 105 603 370 935 Ml 930
6.58 7 .82

.
OP 1.13 1>7* IX 975

LOS 7/8 5.62 8.82 9.59 100.00 1981 PC ff 488 W5 MT 529 T!S 935 9*5
5.21 8.78 0 * .63 1976 LX Ml- 9S0 M3 913

38 1/2 9-12 27.91 22.73 101.00 1979 SC CD 485 800 973
5.26 36.72 DP 1.00 1976 LX

101 5/8 9.0* 7.99 8.12 102.00 1979 PC LG Sit 105 973

5. if 7.88 nr .90 im u
99 1.29 8.65 8-33 160.53 1982 PC 80 488 IDS 718 230 5CS 520 805

25.ro 1971 m sasasa tueme
22.CO 100.03 8.Z5 1/ 2/1936

so. oo :9;o as sawiift euxrcc
21.M iro.ro 9.00 1/ 6/I9U

25-00 !9n IS? STAMAH3 LUXTT-'C

22.00 iaft.ro 9.W 1/10/1986

35.08 1977- Z.?. OfOSEifi FU
35.00 100.00 8.75 1/ 7/1987

U>1 3/4 8.25
4.57

103 3/8 7.*2
*.*2

102 7/8 8.92
6.01

M 3/3 9.87
5.60

83 7/B 8.08 7.00 5.U

99 1.29 8.65 1.33 160.53 1982 PC CD 688 1 05 718 230 305 520 805
LX 870 930 935 975

101 7/B 4.58 8.71 9.08 PC 9 *68 106 305 520 870 930 935
LX >73

102 1/8 2.82 1.77 ?.3S PC ED *88 105 S20 930 935 975
LX

1<U 5/4 8.38 8.44 0.(0 [00.25 1979 K US 456 105 805 870 9S5 Ml f

»

5.43 8.32 D? 1.30 197* « 960 975

M 3/4 10.00 8.55 *-IS IS .00 U7t ST ED 399 105 920 Ml 9(0 973
. 5.70 8.97 DP 1.00 1977 LX

99 l/B 3.29 6.38 8. 1* 100.25 1978 PC U 500 105 320 803 870 935 9*1

1.79 6-62 .» 15*9R 950 960 913

7X 10.38 15.37 13.(9 102.00 1978 PS SB 230 800

7. SB 16,*1 BP .60 1979 LX

99 3/4 9.62 l.?8 8.77 tOO.OO 1*82 PC 88 511 105 230 305 425 520 927
IT 1.25 1977 IX -MS 9*0 955 9(0 973

82 3/1 8.62 8.06 6.16 100.00 1978 PC BY 698 105 800 805 975
6-52 8.77 .75 1«? SfILX

97 Ia «-» 6.53 6.27 ICtt.25 I97B PC RT 327 105 520 605 961 930 «SO
4.39 6.88 DP .48 1971 MTLX 975

97 1/* 9. 5* 6.41 6.U 201.75 1978 HP EX 337 105 520 60S Ml 950 960
4.U 6.71 » 2.2* 1972 LTZX35 975

U.00 JK8 U? BUZ7ZES C/5 V* 99 7/8 .10
3.00 M.U 6.75 30/ 4/1978 S .50

I5.ro 19(8 UT gemma o/s-. re » 1/8 .50

3.M 99.50 6.75 30/ 4/1978 S .50

25.PO 1972 XSX ECTlEi O/S ISO 4.54

16.25 99-50 8.25 lit 5/1962 2.46

S9.ro i>76« nr muxzre o/s loom h.iz

30.ro in.ro 9.00 u/ix/ins 5.0*

20.00 1971 XSBS8LT-43JR TFZ- TTS. 101 3/8 8.65
17.40 iro.00 8.30 15/ 6/J9M j.]*

20.00 1976 maffUAtmm ru in 1/4 3.87
99.25 9.00 13/ 9/l*U

40.00 1975 MCBOaEU. SCTCOJlS O/S 103 1/4 6.06
99.00 9.73 limn941

12.30 1975 1UXEZOTT O/S US 1/6 6.62
12.50 99.50 9.75 15/ 6/1982 3.66

zo.00 1*73 naxs o/3 Cap loi Hi 2.50
I00.C0 9.2S 1/ 5/1980

93.00 1968 BOBU DO, ITT TTS 99 5/8 B.79
S9.W 98.50 7.00 15/ 8/1986 B t>.U

-20.00 1970 KBSASIO BT 106 3/6 7.94
10.20 98,50

.
8.75 13/ 5/1985 *.55

23.09 1972 wanrei* BT CAP 101 ).JJ
^>9 100.75 8.00 IS 3/198? 6.06

20.00 19b7 KABLSCO IB? JIN 90 3/s 4.*2
8.00 38 .M 6.SO 1/10/1982 3.8b

30.00 1977* 5AMMS Ut CDPP 96 7/a 6.

«

20.00 >9.50 8.Q0 1/10/19M MJ
15.90 1972 saxu 4KEX BOCIVCJ. 0/3 99 3/* 1.50
11.25 99.50 7.75 1/ 5/1979 1.17

15.00 1972 SiaSE UO HOCULLL 0/9 *9 3/« 1.9
LmOO 99.50 8.25 1/ 3AM7 6.12

20.05 1969 0CCKCA1AL O/S CAP 97 3/8 8.33
15.00 91-00 7.!0 1 / 3 / 1)3* 3.93

20.00 1969 0CCL0E5XAL O/S CAP 99 5/8 1.92
S.B3 96.00 8.25 1/70/1)79 1.67

*0.08 1977* OCCIDENTAL OVSXiEAS 99 l/B 9.25
100.00 8.75 1/ 7/1937

23.00 1970 OCCIDENTAL 0/5 CAP 103 4.37
13.90 1CO.OO 9.25 15/ 3 /19B2 2.71

30.00 1976 OCCaerrcAL 0/5 FID 103 l/B 3.25
100.00 9.75 1 / 2/1921

30.CO 1976 OCemaTAL O/S FB 103 3.67
100 .00- 9.73 1/ 7/1983

30.00 ’ 1975 OCCCKKIAL O/S LTD 103 5/8 3.67
26.40 90.00 . 10.00 1/ 7/1981 3-26

30.03 1970 OCXS ELEOSOE DiT CAP 102 5/8 7.50
11.25 98.50 8.75 1/ 5/19BS 6.39

30.00 1971 0S23S-COHSXS6 FIBEBGLAB 102 8.75
17.00 100.00 9.00 1/ 9/1986 3.66

25.00 1973 Picmc LZGST2SC 0/5 PIS 92 3/4 1D.«5
25.30 98.10 8.03 15/ -/IMS 7.06

-30.00 197* Ficrtc name a/s ra 102 SJe 3.62
98.59 9.25 1 5/ 6/1921

1S.C0 1972 FEBMA1X O/S ITS n S/8 9.SD
12.60 97.50 8.00 1/ 5/1987 5.63

15.00 1971 FEZUP MOWS 1ST CAP 106 1/4 S.58
13.20 98.10 8.50 lt 61190a 5.52

25.00 1966 Phillips grantrm uz » 3/4 3.21

8.75 98.00
.

6.00 15/ 1/19U 8 1.71 '

XS.00 1967 ESOCIOX 6 CAMLE UT 99 7/8 4.87
12.50 99.00 6.50 15/ 9/1982 2.87

25.00 1972 1ALST03 PHEISA O/S FU 98 1/2 9.29
24.00 98.00 7.50 15/ 2/1967 5.61

23.00 1978 HEADING * AATSS UU US 3-37
99.00 9.30

.
25/ 3/1981

20.00 1970 PTf^TlPttfJTK-MTOHHJ. 102 3/8 8. 12 .

15.50 99.73 8.75 15/12(1985 4.70

20. OD. 1975 SAETA FE UT FU 102 3/A 2.92
99.00 9.75 1 /20/2960

30.00 197b BAST* FE UT PU 102 1.70
28.75 100.50 9.90 15/ 7/1986 7.B7

20.00 197

1

SCOTT PATCH O/S 101 7/B 8.67
16.80 98.50 8.75 1/ 7/1986 3-49

50.00 1977* SUSK DSL secs 99 7/B 6.42
100.00 8.75

.
1/ 4/3982

33.00 1973 STUMS) OIL OP 2fcDXlX4 201 2/9 3.06
100.00 B.l*5 1 /12/1920

33.00 1973 STAKU2D OIL O? 2XD2AB6 101 I/O 11.03
35.20 100.00 8.375 1/12/1988 B.21

50.00 1973 8X150*30 OIL OF UDUU 102 1/2 20.79
27.75 97.50 8.50 15/ 8/1988 8.09

25.00 1977* smssTEAU) ns an » if* 9.5*
25.00 99.30 8.73 1 / 6/1987 4.91

r.M mu itu.ro

3.78 nr 2.29

8.33 8.71 102-00

MO* . » 2.25

b.52 *. re ioi.ro

8.57 8P 1.50

9.00 *.89 101,50

9.12 DP 2.45

8.81 *-»
8,81 3.00

8-ii t.n
8.61 3.00

8.U 8.25 103.00

*.23 09 1.73

8.96 8.9* 101.00

8.96 UP 2,00

8.25 8.38 100.25

8.13 DP 1 .2ft

8.91 8.98

8.76
.
9 . 6* 100,00

8.86 9-4*
8.(5 -*.00

8.52 9.11 iro.50

7.18 7.13 102.50
7.JO 2.00

7.88 8.35 101.75
l.tS 90 1.40

7.83 7.9* 101.50
7-78 D0 1 . 20 -

6.SS 6.5* 100.25
6-74 DP 1.50

8.61 8.26 100.50
8.69 10.00

7.88 1.71 100.00
7.97 3.75

8.28 8^7 101.00
8.30 DP .50

.7.98 7.68 ICC. Ml

8.23 DP 1.00

8.46 8.28 I 0D.00
8.52 . DP 2.00

8.88 3.83 101.00
FP 3.00

8.38 8.98 100.00
7.99 DP 3.22

8.38 9.45 100.50

8.77 9.65
8.67

8.25 8.33
8.00

8.65 8.82
8.53

8.17 8.10
8.23

100.00
PF 1.20

ICO. DO
OF 1.80

101.00
DP 1.50

io2.ro-
DP 1.00

100.375
'

DP .85

8.05 8.03
8.07

7.70 S.U
7.52

6.5* 6.17
6.89

6.53 6.51
6.5*

7.72 ‘7.61
7.86

8.93 9*38

101.00W .60

100.50
re i.25

- 100.25
BP 1.00

.8.29 8.53 100.00
8.06 DP 1.00

8.63 9.48 100.50

9.14 9.31 102.00

9.12 ‘ BP 1.25

M42 8.59 - 1OIL23
8.30 BP .80

8.76 8.76 108.00

7.0 8,0 105*30

8.22 8.28 200.375

8.18 BP .90

8.14 8.39 100.375
4.07 B» .73

8.37 8.83 103.00
8.97 DP 1.70

1978 Hr Ql 327 105
1976 LX 990

1979 KP BO 327 103
1972 3TLZ 950

1979 BP 8g 327 103

197*. LX 560

1983 PC «D 315 105
1978 Ui 935

970
1978 PC XD 359 109
l )?4 UU
1978 PC ED 359 IQ3
197. L5LX

1978 PC ED 315 IDS

1973 IS 973

1M1 PC E0 S59 105
1977 Ui 930

975
1979 PC 80 *5* 105

1576 LX 975

PC 88 218 105

U MO
1980 PC SO *56 105 .

LX 960 1

PC a 408 105 1

1980 ix

1979 re H7 327 105 ,

LX 975

1978 PC EO 359 105

1972 18 960 ’

1978 ?G EB 39S 105
1973 LX

1978 PC ED 418 105 I

1977 LX Ml 1

1978 ?« BT *45 IDS I

1970 BTUC 960

1982 PC ED 599 105 !

1982 LX 925 •

960
1)78 PC EB 327 105 :

1477 LX 950

1980 PC ED 327 105 :

197b LX MO '

975
1978 re ED **7 105
!973 LZ.

1978 PC SO 4*7 105
1972 2-2

1982 PC ED *88 103 :

1)78 LX 935

UU PC 88 467 105 1

1973 LX

LMO PC SS 488 105 :U
1981 PC BO *88 183
1976 LZ

1980 PC ES *88 105
1916 IX

1979 PC D *U 103
1973 LX 975

1979 PC EB *18 103
1975 LX 97S

'1980 PC ED 4S( 103
1976 LX 9*0

2979 W SO 456 203 -

LX

1979 PC £0 *37 103
1976 LZ 9*0

1979 PC ED 4*7 105
1173 LX

1978 PC BB 4U 105
1971 BT 9W)

1978 PC *rr 156 IDS
1973 L0Z 950

1980 PC U 437 105
1977 LX Ml
1980 PC BP 685 105 .

LX UI
1980 PC re 483 105
1971 IX 975

1978 PC IB 397 105
IX

193= PC W 397 105
1977 IX 9M
1979 PC ED AU 105
197* IX

1982 PC ZB 418 oo*
IX

1977 BP BB 856 60S

.

IX 870
960

2980 BP XB 456 105
1973 Ut 870

975
1980 BP SB 656 105
1975 IX 870

975
1983 M 80 359 105
1978 IX 90S

520 80S 870 935 9*1

960 975

5Z0 80S 870 935 MS
960 975

520 803 670 MZ 950
975

205 218 123 520 9(0
9*0 Ml 990 955 9(0
975
800 965 975

5TO ns Ml WO 965

SOS 211 625 520 805
935 MO Ml 9bD 9(5

870 933 Ml 950 960

320 930 935 UI Mi
973

305 920 870 930 935

Ml 950 960 973

025 Ml 975

£20 885 990 935 9*2

520 870 935 SU 950
965 975

870 Ml 975

218 *25 52 ft 530

9*0 9*1 970 973

935 941 975

930 939 9*0 Ml

930 935 9*0 Ml

990 935 Ml 975

BID 935 Ml 950

870 305 Ml 950

205 MS 520 735
941 950 960 970

57D 935 9*1 973

305 S20 733 870
9*1 950 96ft 970

805 870 933 MI

520 80S 933 Ml
973 ’

520 805 X70 955
960 975

SOS 520 735-455
9*7 950 960 970

230 520 870 130
960 573

870 935 UI MO

no 935 UI 965

505 528 US U8
965 979

810 155 UI no

2A9 505 520 795
830 9*0 941 M7
975
205 508 520 735
940 9*1 947 950

205 309 5120 735
940 Ml 9*7 950

2U 425 520 920
Ml 955 960 965

'jfyoTLare Imngry for musics

w^-dishfotU^ a feast.The min _

cearseiscassertc tap6s."
J
l3iey

>
rc a ^c^_

cacy in 95 cotiames around.the world

where gourtne.tff go’for put audiotape

cuisine. \ -
'

When music lcwm want to giye tneir

ear* a treat, -they reach for one of oiir .*

tapes/ it’s' a refraction. And sowheu

k coniea to audio-tapes, you can hardly

call us tone^deaf- tVy. make up 30 per ^
-

cent of" our cotal sales. Because wp _

Bstai wheo people tell us what wey

want from tapes, our tape saies have

j'Ocketed.CobparedwithWl,^;
had toped 1.8-foTd.ty4973, 2.6-fpld

.

ty 1975, and S^foldhy 1976.
.

Ydd’ii^ave tbgoA ipugway tofina

cassettes whichareroore appetizing

than our SA tapetThey’re the specialty

. of the house. Th« chefsaecret is reafly

quite simple: he mixes in a unique spice,

‘Avilyn’-Thiaisanewmagoetic material

nre originally developedforuideo tapes.

But our chef finds it whets the appetite

of audio fans equally as well

- Our magnetic miteri^s are.die basic

ingredients of our tapes. We’ve perfected

; the technology widi oyer four decades

of research. We 'apply-it in our ferrite .

cores which are used iu-dectronic .

circuit^ and magnetic memories, for

example. And nowthat electronic parts

am earinglheirWay iatbnew fields

virnully every <1^,you can rely on us

to.sen/e up more t^tyrabrsels#

But to be quite honest, we’re hungry,

too. For business. So we can sympathize

with you ifyou feel the same way about

music. Ifyou are interested in our tapes

or other activities, write and tell us.

We’ll be all ears. -

TDK makes ferrite cores/ferrite magnets,

Ceils, transformers, fillets, ceramic capacitors,

core memory systems, microwave. absorbers,

ultrasonic elements, rare earth cobalt magnets,

PTC thermistors, magnetic.audio upcs and
Video tapes.

'

If expertise in securities is money,

Yamaichi is worth fortunes.

m/V ith 80 years experience. Yamaichi’s offices on four

TYamaichi is one of Japan’s continents are linked by a 24-

foremost securities firms, provid- hour-a-day •hotline” which
ing the complete expertise you gives our international clients

require to maximize opportunities immediate access to data

in the securities field. pertinent to their needs— up-to-

With, the yen becoming an the-minute Stock quotations,

increasingly stable international economic and industrial studies,

currency, our brokerage business corporate evaluations, and
on behalf of foreign clients in investment and bond market

.
Japan has enjoyed unprecedented analyses.

success. Success that can be. If you’re looking for

attributed directly to our position expertise in securities, consult

of leadership among Japanese Yamaichi. In Japan and through-

securities companies. Success out the world, we have the

that makes us your ideal partner know-how necessary to offer you
in all aspects of the securities immediate and comprehensive

business: underwriting, brokerage. assistance with your investment

distribution, dealing, research, requirements.

and investment banking*

TDK ELJSCTRONtGS CQ,'Lm
14-*, 2-ebbtne, UchAanda. Ctycda-ioi. Tokyo.10 1, Jtpm

P*rbOW 23,n»dc la P«is 2*.Fhwo T£ex: Tel: 01-26632*0 Zuricl, Office: TadibireM 1?. SX'2 Zurich. SwUreplandTpTex:5952l/3Tel:01Jfl) &4&4

itJtSei v 'l
2'®- Boekenheimer LandsUaue 51-Si Rhein- Main-Cenlcr. * Eiage, F.R. Germany Telex: 4-14996,

1*717351 Samkidtl'lntematioaa] (NedcriaoS) N.V^ Fredrriksplein Amsierdam, The Netberlaads Telex; 15772 TeL 020*242456

Wew ' ork- Los Amdes. ChicaiD. Montreal. So Paulo. Hong Kent, Singapore, Bangkok
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so

15.00 1972 SUMS o/i CAP
13.30 93.00 s.tsa l/ 3/1937

3T.M 19M ZXUBTVB 35T
37.3b 100.00 4.50 1/10/1911

37.50 mo mzarm na
37.30 100.00 4.50 1/10/1963

30.00 i?72 inng na
100. BO 7.30 1/11/1979

30.00 1972 TBHECO 1ST
30.00 94.00 ' 7.75 X/i I/lfB7

M0.0Q 1977* nnu urn.
98-30 7.75 15/ 3/1947

30.00 1972 TimOS US
30.00 100.23 7.75 1/10/1947

20.00 1971 fUEUBBXCA 0/4 >S
, 14.00 100.00 8.M 1/11/1944

40.00 I960 TiASMCUV SOU OR,
24.00 98.30 7.00 1/11/19N

30.00
19.00

1949 3XA930CEAB ecu OR.
97.00 7.00 1/ 3/1981

40.00 i97i zvahucus mu or.
35.50 100.09 7.39 If 1/1987

30.00 1969 TtAROGEAK BELT OR,
22.00 98.00 8.00 1/12/1984

30.00 1971 JSAKOCfA* CELT OR
26.50 97.50 4.40 1/ 3/1944

20.00
14,30

20.00
14.75

30.00
17.00

20-00
8.60

30.00
4.00

10.04
4.00

1970 maicni air on.
100.00 9.00 15/10/14(5

I860 TBf 0/s CAP
99.00 7.23 1/11/1443

91 3/8

« 112 1/4

ar 92 7/a

18 7/8

98 3/4

S3 7/|

H s/a

in s/s

9i s/a

9S 1/3

9* 5/8

9* 7/8

100 3/4

103 3/8

98 l/B

100 1/4

98 1/4

9.33 8.25

8.2a 4.JJ

5.92 4.12
>.42 5.79

8- OS
8.72

s.n
3.92

2.00 5.U

8.13 .101.00» .#0

5.79 102.30
vt 7.5o

7.04 I02.5Q® 7.50

7.59 100.29

19*0 K IV 447 109 305 329 735 995 9*0
1975 U 9*1 939 560 970 975

1978 P6R 423 105 800 80S 975
1979 U
197* FC XX 425 105 (M 915
1979 U

10.M 7.94
7.00 7-99

9.34 8.1* 8.81

1977 K nr 341 193
U 310

re EB Ml IDS
L2 ms

930
101.00 uu FS EB 456 *•*

IS

7-85 101.54 1948
OF 1.00 1977

9.92 7.91
7.04 3.04

9.08 8.39
5.64 8.34

3.80
2.08

7. S3
7.73

7.51
7-45

1971 T8S o/s r

a

99.00 4.75 15/10/1984

1967 U.4.U8BS UNUOTAS
S9.50 6.15 1/ 4/1982 8

1969 BiEsama m n H
100.M 7.00 1/ 3/1979 6

1969 wroeLLni XKT V U
100.00 7.00 1/ 3/1979 S

1972 muon on. FBI St 3/4
100.00 7.00 1/ 2/1979

3.33

2.J0

9.17 7.71
6.53 r.78

7.08 f-02
4.> 8.04

8-33 7.93
4.40 7.49

7.96 8.48
5.86 8.16

6.00 7.63
3.16 7.95

V.P* 8.71
5.87 3.69

4.42 6.83
2.4J Ml
1.33 11.21
l.OS 20.87

1.33 18.21
1.08 20.87

7.18 141.54 1978
>8 1.20 3978

*43 . 1QS.80 1978» 1.00 1975

7.10 104.25 1977
OF 4.00 1969

7. 11 180.00 1978
8F 2.00 1970

7.60 100.25 1980
77 2.10 1«76

1.01 100.23 1479
2.00 IVl

7.97 * 180.25 1974
88 1.80 1976

IS IS 434 105
LX *70

980
PC 80 » 185
LX

7C WT 636 103
re 950

FC XU 450 105
XT 930

Ft EB 454 185
IX £70

960
FC BO 456 105

309 423 520 805 870

933 9*1 950 4*0 973

113 305 *23 520 133
670 f15 040 9*1 847
960 970 975

305 625 520 735 »3
•35 949 9*1 9*2 450
975
9*1 969 975

520 803 870 939 fit
960 973

*20 80S 870 333 941
960 973

205 SOS 323 735 80S
<33 940 *41 3*7 930
975 "

870 935 941 950 940
XT 973

PC XT 436 105 205 303 520 733 US
IX 870 935 9*0 9*1 947 *40

960 979
4.71 160.23 1990 K TO 456 108 870 961 930 973» 1.54 1971 LX

7-39 101.00 1977
OP

.
2.00 196*

8.73 lOI.M 1979
01 1.00 IS 75

6.60 101.123 1976
.93 14/2

8.11 190.00 1978
l.® 1072

1. 11 100.00 1978
1.00 1972

>0 « 483 169 326 935 9(1 950 960

U 975
(

K VS 4SS 103 303 520 933 9*1 936-

IX 975

PS a 527 103 320 MS 933 941 939
LX 9*0 973

FC TO 329 (06
LX

FC £0 229 600
LX

1.23 8.6S 7.09

30.00 1*71 nsifflr OR TOT
28.04 106.00 7.50 1/ 2/1967

29.SO 1970 mum itsseuxis on

100-00 1970 K nr 299 103 709 320 735 80S 876

LX 920 930 M3 9*1 «0 940
973

96 7/6 9.23 7.8* 7.38 100.23 (880 M XV 399 103
4.51 7.W ' W 1.94 1977 U 870

9*0
31 1/2 6.rt 30.49 17.48 160.00 1980 FC 20 447 9*0

209 303 520 239 80S
920 955 946 011 947
960 373
97J

5.53 99-00 9. DO 1/ 3/19*2 2.74 41.73 M 1.3) .1973 LX

20.00 1972 uiah utt ra 99 1/4 1.57 8.04 7.56 IM.M 197* M ZB 447 185 105 520 S3S 074 030
100.50 7.50 15/ 3/1979 LX -J33 9*1 930 HO 9/3

20.00 1972 IRAS m TIB 1® 5/1 9.37 7.89 7.93 101. OQ 1979 FC ® 447 lOS 305 S£0 733 90S 8?0

19.M J00.30 6-00 13/3/1987 (.45 7.4

(

2? .40 1977 LX 935 948 HI 9® 9® 975

20.® 1963 TO. OACB 0/6 98 1/4 3,® 4.49 5.94 181.® 1977 PC SB 500 105 520 (OS 935 941 HO
.
8.73 91.75 3.75 13/11/1988 6 1.54 7.09 1.23 1969 XT 973

5o. on 1977* KALTES CD)® O'SIAS TXV 98 1/8 7.(7 8.79 4.(4 181.0* 194= PC at 414 105 113 =18 =10 205 429
100-00 8.® 1/ 7/19U — U 338 US 910 933 9—0 9*1

9*7 <30 933 390 970 S/S
30.00 1968 2AEm 0/8 n 94 5A £.67 9.M 7.13 rn.Ts 1978 P6 XT 447 IOO 915 9U 173

30. OQ 100. DO 6.73 I/7/19M 2.07 9.75’ 6.00 2974 LX

30.00 I960 ZAF4ZA O/S 3a f* 2-67 9.37 7.10 1(D.73 1978 IC XT 447 8® 5=3
M.U IM.M 6./S 1/ 7/19® 2.07 10.11 6-00 MTS LX

BE DOIXU&^nUnXATUOUb

15.00 1971 iwarns aourats 09 5/4 .33 1.34 7.77 1978 K XV S3 520 170 941 963 575
99.® 7.7S 1/ 3/1978 IX

SO.® 1972 B40HTES ® COTBEE MSA 19.17 9.14 1.91 182.50 1978 FC U 411 105 927 HI 975
28.50 100.® a. oo 31/13/1MO 0.15 9-H BP .50 1974 is

20.® 19(7 AQ|0SUni UJUttSk TTT 95 1/4 4.94 7.73 6.42 101.00 1978K EH 411 109 405 520 927 9(1 960
U.25 ion.® (.50 1/ 4/1962 2.58 a.® 3.25 1974 vnx 975

23.00 1973 asuEsu® Ainas* na 99 in 0.4S I.U 8.48 100.30 19® FC SB 611 1® 405 529 927 941 96*
22.75 98.® 8.2

5

1/ 4/1*37 8.12 4.77 73 1973 LX 9JS

30.® 1971 GtEEXSUUHl 1X00X3 TEH 97 7/4 «.» 4.86 8.(8 1M .OQ 1979 FC XO 411 105 485 520 927 9*1 9M
28.20 73-23 0.30 It 3/19*6 3.37 9.®

.
.60 1975 IX •75

20-60 1970 oBuuun onn ns X® 3/4 4.42 a.® 8.71 m.M 1980 FC nr (11 IBS $27 HI Me 975
13.00 100.00 9.® I/ 4/1982 3.19 7.73 i.oo 1971 IX

30.00 1972 Kixi&uTZAV Aznms 97 5A 7.42 4.42 0.19 190.23 19® XP U 272 195 303 S20 *70 Ml BO
27.® 98.30 *.® 13/ 6/1945 6.(1 S.47 K 1.00 1973 LX 955 960 975

30.00 1967 nix m pn 99 5A I.® 6-M 6.54 100.00 1977 FC ZB 346 105 320 8® Ml 9® 975
22.00 90.30 c.® M/ll/1979 1.09 7.® Be ;.® 1971 HTUQbC

7DJ® 1972 BBB3, OTm » 1/8 9.21 7.63 7.57 .200.30 19*0 FC 50 314 109 205 303 «5 520 733

62.® 100,10 7,30 13/JL/1947 6.63 7.67 XP 3-M 1971 U 80S *70 939 9U> Hi 9*7
950 953 960 975

300.® 1P77*an nr ra r 99 1/9 9.37 7.87 7.32 199.00 1933 W B SJ9 5» 2® 3® 5® 530 MS
100.00 7.75 13/ 8/19*7 BO MO *70 H0 975

*0.08 1971 CXH2.m XIV IDO i/S 9.® 7.® 7.95 108.50 1979 K Xt 451 IBS 209 3® *£3 320 735

23.® 100.00 0.00 I/X2/1HS 6.49 7.*4 SP 3.10 1975 U *03 *70 9S5 9*0 HI H7
330 933 960 973

40.® 1K2 eras TOovuK FxrEUts 07 3A 4.39 6.29 5. 73 102.00 1978 Ti XT 103 £10 80S 973
11.® un.® 5.34 V3/I9SI S 2.32 6.60 2.23 1965 ET

27-30 19(0 TXAXBALXtXX F3 BBC* 96 va *.M 7.11 6.74 101.75 197* TA n 940 105 520 935 9*1 965 975
13.10 lm.oo 6.30 31/10/19(3 *- as 7.*7 I.® ^H9 L8U4X

so.® 1W7 nSABBALFUK PH HESS m in 4.35 7.12 6.14 102.® 197V TL EO 3® 105 320 935 941 965 97*
13.43 94.79 6.75 51/ 1/1982 Lti 7.41 2.72 1972 UiU
23,®- 1947 TUBULPX9C TQ) MCE 98 5.S0 7.19 c.is 1U.» 1978 IA XO 546 105 520 933 9(1 965 973

‘1T.65 98.75 6.79 30/ 4/1383 2.M 7.51 2.27 1973 AOBX
20.® 19*6 XtABSALPEB TIB HDCS M 3/4 7.75 7.31 I.N .

101-73 197* ZA BU 346 2C5 5£0 535 6*1 965 975
9.43 MJ( 0.71 31/ 7/lf» 4.26 7.07 - 1.17 X9691SLX1K

So

&
is

fs!
5. »»

BORROWER/
COUPONMAJVRFTY

PRICE ss MARKET MAKERS

IM.M 7.® V 3/1382

230.

M

1977 voKLD east
IM.M 7.125 1/ 8/19(2

200.® 1977 mu EA0S
100.00 7.65 If J/1937

238.® 1977 warn bask
IOT.0D 7.75 to 4/19*7

230.® 1970 VnUHABX
99.® 7.® 1/U/I986

300.® 1975 mu Base
100.28 8.M If 1/19®

230.® 1976 mu un
100.00 3-00 tf 7/1581

200.® 1975 MU BAKE
IM.M 8.15 to 1/19*3

200.® 1977 mu lut
200.® 99.15 8.21 to 512001

300.® 1973 mu us
100.® 8.10 15/ 7/1980

230.® 1975 mu ias
IM.M 8.33 15/12/1180

230.00 1977 W*ID 1AMC
£30.® 1®.U 8.13 1/ a.’2tM

230.00 1976 WORLD EAR
1011. 50 1.175 1/ 7/1*86

230.00 19"6 TOLD BAR
£30.® 9!. 33 8.375 1/12/SMl

2W.W 1975 TOfeLT IAR
IM.M (.63 15/ 7/1985

£30.® 1973 nED BAR
IM.M 8.13 15/12/1185

SJO.OO 1*76 M0*U> AAR
230.® 100.® 8. as 1/ 7/2001

250.® 1975 «oiu un
230.M IM.M 9.33 13/11/1000

25.00
25.00

30.00

30.00

23.66
28. CO

80.00

25.00

90.66

40.00

20.00

50.00

35.00

40.60

30.00

30.60

30.00

30.00

73.00

50.00

70.00

39.00

SO.M
30.00

23.CO

33.09

30.00
36.00

40.60

40.»

30.00

1973
100.00

1977*
100.06

1977*
180.00

197*
100.00

1974
100.06

1976
100.00

un*
100.00

1977*
100.00

1972
im.oo

1978
100.00

1978
100.00

n OOLLUS4UUXHE bass

iMi nmnan iiwn
8.00 8/ 1/1983 8

41X180 XKUH U 8. 75; 1/4

7.25 24/ 3/1*86 X

AJ&SXSBAREK 7.0: 1/4

7.00 2/ 6/1944 S

61X4 19.5:3/4
t/ianm t

7.73:1/4
14/ 4/lMI 8

6.5: 1/4
27/10/1983 S

8.30

B.C.I.
8.00

i.r.c.i.
7.681

I.F.C.E.
7.00

6.375:1/4
22/ 8/198* $

14X01 90 WUSTL 4.75] 1/4
1.00 15/ S/1982 8

BJXCO 70FOU1 3.25:1/4
6.823 30/11/1977 S

BJKHAKOUNT 8.25:1-1/4
8.25 10/ 8/1 Ml S

uk or Tam (.isiX/a
7.873 20/10/1981 G

1973 BOX OT 1300 8:1/4
100.00 8.00 19/11/1980 S

1976 1.0.E. : 1/1
100.00 < 7.313 20/ 8/(981 8

1976 WJtTC MX D'UOXXE 7:1/2
97.30 7.00 SO/ 7/1981 8

1977* sqae UT D’ALCE 7.75: 3/4

100.00 8.25 15/10/1982 S

1976 4AXEE TERMS 1/4
100.00 6.680 1/ C/194 L 4

1976 B.B.F. 7:1/6

100.00 7.00 1/ 3/1933 S

1973 8.9.F. 7.5: 1/4

100. DO 7.30 18/ 9/1981 6

1977* MW. ,
3.7511/6

100.00 6.373 21/ 1/19S3 S

1976 MBS XBDO ET BOB 1/4

100.00 6.373 13/ 7/1981 S

1977* ME URn&«XETFW5.3l3/»
100.00 6.938 9/ 3/1983 3

2976 (UC.T. 7:1/4

VU.O0 7.00 9! 7/1983 B

1973 C.C.7. TJ:1/1
100.00 7.30 22/13/1981 «

1077* G>CS> (.5:1/4

i£® 6-50 »nnm *

ini* can as s«t friar*/*

1^00 6.80 55/ 5/19*4 S

1976
100.00 fr»

(.»«!/*
1/ 6/2381 B

97 1/3 A. 50 7.M 7.33

97 3/4 4.75 7.9« 7.45

97 S/I 9.50 8.21 8.01

97 7JO 9.7S 4.13 8.®

94 9.0* 4.Z4 I.U

1® 3/8 2.17 7.44 «.»

1® 1/3 3.4? 7.99 8.12

1® 1/2 7.17 a.2£ 8.27

47 3/0 £4.®
18.74

4.(6
8.61

4.6J

101 1/4 2.78 7.92 *.£>

1® 1/2 5.12 8.33 8.44

98 1/7 24-75
1«.<9

4.67
S.b<

AM

101 1/2 8.47 8.29 8.42

98 V* 24.88
14.1]

8.(8
8.(9

4.(6

102 S/8 7.70 (-50 8.36

104 1/4 4.12 8.29 1.(7

102 3/0 £3.(7
17.11

4.®
*.77

4.45

106 3/8 21.12
17.16

(.19
I.6Z

1.98

97 IA 9.19
3. TO

4.2*

97 1/2 (.39 7.44

M 3/4 (.59 7.2A

101 11.94
«.»

4.44

93 3/4 3.45 9.02

it 5.99 7.37

97 in (.81 7.1*

37 3/4 *.» 7.It

99 1/2 -.08 (.66

IT 3/8 9.61 4.47

93 5/S 3.97 7.90

18t 1/4 3.05 7.90

97 in 3.88 T.M

or 5/a 9.74 7.17

97 7/8 4.94 8.43

I® 9.94 6.(9

99 5.13 7.07

101 3.80 7.*3

97 5/8 5.22 0.53

SO 5/0 3.70 6.46

95 310 S.35 .7.25

MSA 5.64 7M

h in 4.14 7.51

it no 5.(4 «.(*

nm 6,56
5.59

*.»

99 3/4 9.62 7.e*

9*1n 6.55 6.(0

USA 5.75 6.M

AT XT 457 to *27 Ui
PT

HP XT 411 60 927 Ml
XT

XT IT 437 60 937 931 9M

XT ST 4 11 60 927 931 9*0
XT

BP ST 479 60 927 931 940
XT

0 R 679 60 327 *3!
ST

VRtll 60 927 931

n
R XT 479 60 927 931 940

8T

1989 BP XT 437 60 927 931 9»0
1390 XT

ST BY 411 60 627 931
«
XT XT 458 60 927 951

ST

J9» X? XT 411 60 927 921 943
1999 87

VF ST 411 M 927 951 540
XT

1989 *F ST 479 (0 927 931 940
1949 ST

XT XT 411 927 931 9-0

IT

HP XT 45B 60 927 931 940
XT

1989 HP XT *11 69 927 9*0
19*9 NT

1968 »P HI *58 60 977 9*0
19(8 K

wm if n *o« MS 91* ia
(978 U
1981 OF 18

I*

1991 HP 80
U

1976 CC 1

0

1973 LX

1970 FC XO
LX

.

1986 HP EO
IX

MSI ST re
LX

1979 M CO
LX

1977 PC 80
LX

1978 SP 10
U

1979 HP SB
IX

SIT 203 210 <05 9(4 <23 930
933 *40 045 950 963

55* 210 90S 914 923 V30 939
- 940 945 950 943

96 305 230 935 914 9rt

1977 KF «
IX

408 210 238 80S 425 90S 914
925 <30 939 955

517 283 210 215 230 985 9(4
929 930 933 5»F 9*5 950

51? 209 210 313 233 903 914
*23 MO *35 0.3 *45 *50

323 205 218 240 903 914 923
930

361 90S 916

81 203 210 230 9C9 923

SIT 203 213 SL5 230 939 <14
' 9S3 930 935 040 *45 930

965
3(7 205 210 230 901 9/4 925

930 *15 *40 95« 9*5

1979 XT Bl ITS £10 903 925 M3 950
LX

XF BO 411 903
IX

1980 XF EB 219 233 210 230 923

LX

1978 IE a
IX

1979 >? BO

a* 14.04

LX

1978 XF ED
LX

IS* 57 XO
LX

1979 VP EB
IX

1980 X* XB
IX

U8O0Ws
1975 0 XB

IX

1*80 XT SO
15

1978 can
1982 LX

son « hj
IX

H0EB
ZX

UTS HF H
LX

456 210 230
9-0 9*5

92 SOS 210
910 953

246 205 210

*27 *30

92 205 210
930 933

456 210 230
3*3 950

103 205 210
933 943

517 ZQ3 £10
SIB 935

517 205 210
•30 935

MS =05 =10
930 935

ft £10 £30
«0M5

408 203 210
03? MJ
965

13 293 210OJW
434 203 110

930 039

9Jf 9/S 933 *39
WO
ISfl 90S 914 *iJ
9-3 **- *4/ 950

UO 933 914 925
952 9-5

230 90S 914 *75
940 9*3 *47 953

933 9=5 930 -40

903 914 923 930
955

> 914 9:5
950

914 02S

230 903
940 943

236 9C3
9*3

230 905
94D 9*5

995 914 923 930
*50

230 935
980 343

914 <23
*47 930

914 925
3*7 830-

90S 9X4 925 930
9*3 947 1W 943

330 905 914 920
948 945 930

So
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BORROWER/ j

COUPON MATURnV
PRICE

JillW • jS“ I 3
S'ls: I

S?! E
cl £

i" o z.

'

3
d3 *

u

u> 2903
CO
55s
<V-2
wot'-'

Ss

^ I
r

Eg!J

MARKETMAKB1S

SO.ilO 1972
24. 3J 98.23

ilUWCrtlU C4ILT4S
J.W 15/ 1/1434

W WHX**S-9VPX4**T7o: *L

91 3/4 lf.il
9.1*

3.17 1L2.-M

1.60

75.00 1971 ASUS UlHLOMaT »4R 1 ui Vi 2.(5 7.(1 (.35
99-00 8.50 15/ 4/1980 5

IM.M 1976 A3ua KnuwEff war m 7A 3.21 7.37 0.3X
99.7S 8.50 13/ 1/19*1 X

75.® 1976 ASIAH KNUMOil UK lie i/4 I. 73 3.A3 8.61
99.75 8.9=3 1/ 8/1986 S

3.® 1H* C0BKTL OF CBIOFT 96 l/l 1.41 8-M 6.03
.351.10 99-25 5.75 31/ 3/1979 V -'•91 <0.09

7.50 IH5 C09KTL « lUOFE 96 2.51 7.5? 5.99
.75L» 99.25 3.73 5/ 5/13*9 1.91 S.44

6.M IMG coBcn. w tnsare ri in •66 9.13 i.n
X.®1.(0 H.® 4.79 50/ 4/197* .66 f.ia

=0.® I«?5 cam or earns XM 7ti 6.6* T.05 p.ip so;.®
£0.00 •*.73 9.25 15/ 6/1384

, , 3.(3 8.93 2.(5

20.® 19(7 tnuvDu
1/ 6/1382

94 UI 3. is I.N 6.62
2.3012.® 98.® 6.® £.42 7.35

30.00 1977- tnrorau 96 5/4 3.AS 8.25 7.73 101.®
100.® 7.® 13/ 4/15(3 _

50.® 1977* ZSUT11U. 97m .6.21 1.07 7-71 101.®
50.00 99.® 7.5a IV 1/19*4 5.71 l-u 25.®

20.® 1973 aUnxA
13/ 3/199*

97 1/2 10.29 7.(5 7.** IK.®
19.® 91-30 7,30 J.M (.0* 1.00

M.M 1976 nxepsu 101 '3.29 8.26 4. <2 2*{.®
29.09 99.25 8.® 13/ 2/1989 4.57 8.23 l.M

£5.® 1976 tutor«a *3 1/4 ll.il S.» 1.36 iu.®
2£.® 9t.3Q 8.® 13/ 1/1949 • 4.51 8.63 1-25

50.® 1975 nrnirwA UI . 4.37 3.53 8.33 IM.M
100.® 9.® 3V 9/1942 » •

35.00
2.80

29.00
8.50

j«.oa
16.00

23.00
3.20

15.00
8-00

2D.00
13.25

25.00
10.50

20.00
13.25

SO.DO
30.00

90.00

20.08
18.00

50.00
49.10

30.00

30*00

35.00
£3.00

75.00

30.00

10.00

SO.BO
50.00

150*00

1930
97.00

1962
99.00

2964
99.00

1960
97.00

1966
.09.39

1966
98.M
1967
90.50

IJW
98.50

1973
99.50

1377*
99.00

1977*
*9.00

»n
98.30

1974
100,00

1976
99.50

1974*
99.50

1*77*

1M.B0

1*T6
99.56

1976
*9.00

1977*
106.M

1*T7*

136.J0

1975
*9.30

hi*:. 8 S£UL
3.00 1/ 7/1976

aaoeua coal & sun.
3.28 19/ 4/1982

tnonuaui * me.
5.23 13/11/1064

ZHU0S4X COAL 6 STEEL
5.379 13A0/1900

costa coal t STsb,
4.30 13/ 4/1986

ZBOFEAX COAL S STEEL
4.50 1/12/19M

zceareAB goal 6 two.
6.50 1/ 3/1987

XttfiKAX 80A1 6 STPSL
6.635 1/16/1907

ROSPOUi COAL 6 SXfSL
7.00 15/ 1/(988

EBMfrEAS COAL 6 im
7.23 15/ 2/1982

UMFCi* COAL 6H
7.629 13/ 5/1986

taSICtt COAL 6 REEL
T.73 1/ 9/1*86

mmyirAH r.Mi. t ana
7.79 U 2/19*9

naoFTAR coal 4 sun.
7.875 15/10/1981

B880KAX COAL 4 BTHL
8.00 l/l 2/19X3

eats. 6 ia&
6.00 U 9/1988

IDXBffJX COAL 6 SOIL
8.123 13/ll/in4

BMPEAS GOAL 6 STXEL
8.23 13/ 3/19:8

E1B0PXAS COAL 8 STXXL
8.23 15/ 2/(967

IWRU COAL 6 BUn.
8.25 1/10/1*89

BMOPSiS COAL’ 6 Sim.
8.375 IV 2A983

ffH- A STEEL
.8.30 V 1/1964

zaopsAxcau. 6 mel
8.423 1/ 5A9t«

vatras coal 4 steel
8.79 1/12/197*

nStSFSAC COAL' r VTXSL
8.79 19/ 1A941

8BEHAS COAL 4 8TZSL
4.75 1/ 7/1982

MSA .67 T.S6 3.13

.M 7.JT ‘ HP 2.BO

fj-l/l 4J5 6-63 3.(0 100.35

=-51 7.55 ' ®

t

1.65

£3.00 1976
33.00 93.25

75.00 '1978
99.30

100.00 1*78
99-25

45.00 1970
100.00

30.00 1973
44.00 *9.00
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30.00 1973 qQEUC BtreO-B(CCTfeZC . lBl 3rt 3.96 B-95 -

. 99.oo
.
- 3-3o-. re/ia/mi

r_ v ;• -••

13,08 1977* «S8U OtM8 COBniXT 400 1/8 Uf 9.^ J^S>1
100.00 - .-*.>0 • 3/ 2Area v

is.00 1977* QBBC TBUK CflHBWjtlt 99 3A ,B.8T 9.56 ' 9iS*T
99.00"- 9.30 ' 13/.9/19H-V ' ..*•, ‘ j'/;-'

-15.00 1976 oatnaw cMwmnTT 400 3A. I.37 9.37 9l8^>
26/ 5/1983; ... -

10.60 im 'n» natnoinr.. itt;ift s.er 9.96 u.«ii;

w

77* aanttt otsis caBnnr 400 1/8 *J6 9.«- 5^ .

600 .-9.30 - 3/ 2AM2 ••
•;

77* orerec aare cdnwjnr » 3A ,s.bt ' 9.56 >' 9/32“

.or -' s.so iv s/ism''., ; .
- - -

i' ,;Sr

BP U *08 US 925 975 980
U
V re 18 912 9*3 580
U
HP 80 18 912 945 980

'

U
10.00 im 'Qrerecona toafianxr U2;i/» 2.0T 9.96 48.49Vw - kp re u 912 945 9so

160.00 rio.jsr.i3rti/i?re
;

“
20.00 1977* XflK omsxis Mtiadt 'xtO SA- 6-6T ‘9-17 9.0 :

i - pc re 246 113 210 425.321) 9t! 922

100.00 9.50 13/C6/1982 V'v7f. .l.. T '.-V f' " •« ?35 537 MO 145 9*7 960
•-' •• - ".V^-""-. 975 580

40.00 1977* rent. ureop cpsB* : *7 6.29 £^2 . s.re -.;]tni.oa ite sj a :u
100.00 • 8.00 - h/

-

2/1384 .
. ;

_• .

' ix

35.00 2976 soai xjok ACT cab* - 290 3/i 4.12 o^T's.re "ireJo isu ir re n* 313 210 i:s 520 ios 170

100.80 8.75 • 4^6/Ufe. "7- .'v'
'"•:•»' V •/'-•* 7j- • IX 912 922 933 937 9*6 943

*0.00 I9»re 8BHL tak (tM*u 8.96 ».B :
ipureo w*» t? a 21s »**,-

40.00 iao.no, . -9.M : 13^2/19*2

:

42.23 649*; r. -
l-So 198214

35.00 2976 KOIUS «r CtE*M - loo 3/8 4.42 '-MtUdO 1961 *r EO 118 1 13 2JD 425 520 805 270

ion.* 8.75 • iritSk:/ y.j ''•:•» v •/•••• ix 9129:29339379*6943

*o.o» 1977* no. tak hjjuu 8.9* ».n ;
lonreo ms s? re 21s »**,-

40.00 lflo-oo
.

- 9.M ; 15/2/1542 : .48.23 6^9*; r.
' I-So. 1*8261

33.80 i*re .*BT» trerofccren* -,
' .4«4/2iiix*z #.jiv9^7 .. ioo-oo^iwiii re nt 113 210 *33 320 res *70

35-10 IM.Ob '. 9.5^ ^.4/296^ _\r- %.- >« ,«.«
. _

- J.fiO: vu» .
U?« 933 *37. 940 .966

'
1 / r./-.v.'..>. . 1 9*6 9*7 Stt 973 986

XtKft T3SS7 » WTOCT
1. 9.50 IS/ 5/19IJ

U14L 78037 CO KOJKC*8S

I 9.75 1/ 4/1983

XdWMlUC LUSftC
I 9.50 J5/10/J926

lame
i o.rs v :/:u2

3.29 4. T* Mdl

4.6* s.u

mu
4.50

1/ 1/19*2

1/ 9/1910

107 1/2 Z.ti 6.3# M7

101 4.23 9.43 f-6S IM-PO

106 3/1 S.M- 9.22 *>**

s* x 6- ”0 CO 912 455 937 9*3
I* 9*7 9M3 975 480

BP 18 U 210 870 912 932' 9S3 537
1* 9-0 9*3 9»7 S60 875 9*8

K a :i8 210 170 912 935 937 MO
LX Si-S 8.5 8*7 5*0 575 250

tilt 5P a 214 210 670 412 933 937 MB
IX 50 9*5 p*; 9*0 975 510

M> SO 4* ZIQ 670 )12 922 943 9*6
M: 7 u 9-3 980

20.4a ru.-ft Mrur
49.:0 4.60 1/ 7.':5*1

ia.tta isib supfov-auu *u.c*
99.50 9.73 1/ 9/1923

23. 00 1976 TCIi5C3U C5S5U
100.M 9.50 15/ »/ire:

2J.M 1*76 HliJBU CMU6*
25.00 49.Z5 10.04 lit t/lHS

50.00 in* re*«rro-«Dn»u< tut
m.so «.« itmtiz

35.M 1973 XHORMWamCI/ B*8t
100.30 9.73 VI 1/18*1

5.00 1475 TUB OP BOPOL 1*3?
48.50 4.75 18/ 7/J862

25.00 1976 iudos taoop

160.00 9.75 .15/ 3/1482

15. DO 1475 7UIS wm TIB (CUM*)
100.06 18. SO 1/12/1980

31.00 199* UKS UKIDX » CiBAlU
100.00 t.a l

f

3/1982

30.00 1476 TK209 CmHIB QT CUM*
30.00 98.00 9. 73 1/ 5/1)46

7.30 1/16/19M
liw

10.00 1/10/19&1

nm»n» fpypr

6.00 1/10/1979

USBH MAC
6-23 U 5/19*

0

itaaovc uu
7.13 1/ 2/1510

USSR 1UC
9.30 15/ 5/1979

190 7/1 3.67

182 3/1 5.76

#.l# »•«
77 5.eo

9.1X 9.5* lfe.60
n .i*

9.30 9.46 1M-M

4.22 9.si im.:ts
9.10- OP 1-ii

8.73 6.92

m vs 4.00 *.re 9.31 100.

h

» 1/2 4.71 4.16 9.90 101.09

100 3/6 6.37 9.61 *-71 ^ ^ ^
102 1/4 3.01 8.61 16.17

IN 5/6 *.» 9.0# f-19 180.00

1CB 1/6 «.M *-» *•** 100.375

6.70 0.67 BP 1.50

98 3/8 6.92 7.U 7.62

107 V6 3.92 7.81 >J3

M 1/2 1.42 6.85 6.09
1.4B 7.U 26.90

*.* re
!)TS iS

8981 rc E8
:iti) lz

ln>. TC EC
u

14*1 rc 38
1979 is

:st: m re
Lt

nig t: re
u

1589 PP Zfl

U

6* 210 *70
9*3 MS

6* 220 -S3
Wp MO
975 m

Uf 115 103
*70 911
M7 MO

*S6 ill :os
170 *[2
9*7 #*0

*56 113 20S
*70 971

MO Ma
454 *05 210

fi; re:
M7 MO

19 912 Mi

5*2 «3 9J7 M3
9*0 r,S 480

1:0 870 91: Bli

MS 9*8 M) 9*9

BP re 77 210 *23 870 512 935 937
117/ IX M3 9*6 4*0 963 935 84R

PC XS £6 210 922 9*3 873 5*0
IS

1501 rc D *36 210 423 320 803 870 9)2
IX 873 N7 9*0 915 8*7 9*0

973 980
mi ?e B8 450 210 423 320 803 870 912
1378 IX 93S 937 9*0 143 9*7 9*0

>75 580

99.50 #.50 1/ 2/1918

79.00 197s nanoB uk
100.00 10.00 1/12/1979

75.00 147* Atoms UK
98.50 10.30 1/10/1979

75.00 1176 AtBSDUSC IK
99.75 0.23 15/ 3/1489

1 1973 oaouss
63.00 99.30 6.25 15/ 3/1980

70.00 1973 BOD MIC
52.50 100.00 7.25 1/ 2AWO
00.00 197* UU UK

99.M 9.30 1/ 6/1979

60.00 1914 *»0 IASS
100.00 9.75 tSAZ/lSH

>0.00 197* AKBO EMC
100.00 10.73 1/11/1979

71.00 1975 BOOUt
99.50 8.23 13/ 9/1981

73.00 19/6 tut

0

UK
99.30 9.25 1/11/1*81

90.09 1973 UXBt TZMtKZ
63.00 99.25 8.23 1/ 4/1980

75.00 1976 .15IA*MRMBIt BCC
99.73 8.23 1/ 3/1983

30.00 1975 A2BXBUB BUCBXCR9
99.25 0.75 lit 3/1312

80.00 1972 B4SC HEES 8 TOW
20.00 94.50 5.73 1/10/1979

40.00 1973 BJKK Btt 6 BOW
30.00 99.50 0.00 1/ 5/1980

75.oh 1977* UK tm * ves
103.00 7-75 1?/ snm

197* AKBO UK
100.00 10.73

19/6 ttao UK
99.30 9.15

<0.00 J973
99.75

40.00 197*
iod.aa

40.00 1974

100.00

60.00 1972
30.00 100.00

75.00 If75
19.50

SAW JOSS 4 tore
8.25 13/12/1991

MSB WB 4 TOPE
I0.IW 1/ 8/197#

3ASX BEES 8 WPS
10.00 1/12/1979

umsi rrooLtat
6.00 V 9/1979

atr or astit

8.15 1/ 7/1382

99 2.50 6.67 8.31

].» Mi
Ua 3/t :.n 6.93 7.20

X.X1 6.66

J03 1/2 1.54 6.97 9.18

itS 5/h 7.23 7.31 9.19

104 1/6 S.U 7.70 9.59

104 lit 1.92 7.19 10.01

103 7/8 . 3.37 7-J* 7.46

5

9) 5/> 2.37 6.41 4.9
>.n 6-52

101 3/1 2-23 6.63 7.13
1.25 S.U

109 1/4 2.50 7.20 0.20

104 1/4 2.13 7,49 9.35

IBS 3rt 2.08 7.73 19.20

103 7/0 3.87 7.06 7.0«
i

189 3/A A.DO 7.53 0,77

07 2.4! 7.63 tU
l.*2 0.54

101 V* 5.33 7.82 8.11

101 3/1 4.54 7.75 I.U

98 1.92 6.89 3.97
UU 7.11

98 1/4 2-90 6.76 8.12
1.50 703

102 0/9 4.5S 7.36 7.64

IK 31% 4.12 7.*8 9VD4

1.0* 1.73 }.M 9.62

IBS 7/9 2.98 7.89 9.63

•8 sn i.H 0.9* 6.10
1.34 7.5*

XOZ lit t.t

T

?.« 0.BJ

238 480
ft)

BP 9 SSI 100
CQ 604

9 K57 6M
1916 Cq 146

EO 227 bO0
1917 SQ 006

TO 227 6CO
1977 Cq Mb

CD 237 600
Bq 606

Kt 227 605
>0 63*

910
ZB 217 600

CQ 636
910

B 237-600
BQ 606

K S3 237 *00
cq 405

910
SB 21* 690

1977 BQ 60b

CD 338 600
1)77 CQ • 60b

07 238 600
«Q *06

a 238 ua
BQ #04

BO 238 600
EQ 607

BO '358 6M
BQ *06

BP ZB 239 400
BQ 406

910
89 23B 505

1977 DQ 60S
910

BP E8 237 606
BQ 40b

CB|B 138 *N
CQ 007

TO 2U 400
197b OQ 60S

' TO 8*5 600
1977 BQ 606

WTO 243 60B
DQ 606

910
TO 2*5 *00

BQ *0*

re :.s 6oo

EQ 404

CO 245 600
CQ 60b

« 238 400
JJJ* CO Mb

a 237 too
BQ 606

681 602 603 <84 603
*07 6U MS 610 918

601 600 601 <0* 669
407 408 609 610-910

601 601 603 60* 655
<07 <08 609 610 910

401 <02 683 60* <03
607 60S *0) 410 tlO

Ml 602 603 *04 605
407 608 609 610 910

601 602 683 604 803
607 608 809 610 870

401 (02 609 684 603
807 *08 609 610 870

601 (02 683 603 MS
607 608 *09 610 918

601 602 603 CD* 603

607 608 605 610 870

681 603 603 60S 60S
697 604 609 610 910

Ml 602 603 60* 693

607 608 409 610 910

402 *02 60) 40* *09
M7 604.689 610 918

Ml 502 40) 60* 683
407 608 689 619 91«

602 60S 60* 685 684
604 609 <10 910

Ml 682 603 60* 605
M7 MB 609 610 910

601 *32 60S <M 609
607 *01 609 610 878

<80 HI 602 60S 606
606 *07 *08 609 *10

*01 602 603 *0* 6*3
607 688 639 610 910

601 602 683 605 606
409 *09 619 £10

<di 602 eoi fio* *05
607 603 439 810 510

601 682 M3 40* 603
607 60S *0) 610 110

Ml 602 603 «M 609
607 MS 609 610 870

601 602 £83 60* 605
607 600 609 619 910

Ml 102 *0) 40* CO
607 *0* »09 410 919

Ml 602 *03 88* 605
607 60S 609 610 910

Ml. 602 603 604 405
M7 688 409 410 910

601 602 603 40* 605
*07 Mi *09 610 no

§ j?«f £^pl g>y 5

s|ii| w«
Sis|!ii I

£|*-
s

*.17 7*U 9.91

5.5B 7.M 7.68

2. 50 6.89 6.5*
1-50 7.09

1-62 7.X1 6.56
I.!.- 7.66

*.42 7.71 8.77

5.A5 S.22 8>*1
3.95 S.U

1.42 3-99 #.71
.92 10.29

». :i 8.;3 no
7.21 1.71

1.84 7M1 5.87
1.1* 7*50

,1.15 6.6* 6.97
.75 «..f

4.13 6.92 *.QS

5.29 7.51 7.8*

*.47 I.J) 4-13

2.11 6.03

5.45 7.*9 7.83

6.29 7.63 7.8#

A. S3 7.70 8.0

1.58 7.43 9-23

2.62 9.16 8.88
1.62- 7.39

2.0P 7M 6-37
l.Du 7.58

2.49 4.86 8.S
.95 7.13

.57 7.48 7.59

.37 7.46

3.35 7.49 7.83

75.0 Wo* ear or osut m *.17 ?.u 9.91
105-CS 6,3 1/ 2/1916

1C£,K> j*:s aesaesttia - itsjutv. JM 3/« 5.3s 7.U 7.6<

100.00 1.22 1/ 6/1983

10.00 1973 COBSCLTMIED F0CD3 99 lit 2. JO 6.89 6.56

39-00 100. SB 6.10 1/ 5/15*0 1-50 7>09

30.00 1972 COOCTC OT XCEOPC TO 3/A l.*2 7.XJ 4.5*

15.00 :00.00 0.56 15/ 6/1979 1.12 7.66

60.00 1973 00768 XWS KSB 185 1/2 (.42 7.71 8.77

99.10 9.7S 1/ i/lSM

*0.03 Wi wrz SEBS ewers IK Sit 5.45 3.22 8.41
*0.00 99.59 1.3 13/ Vires 1 3.95 6-13

-50.00 !972 SSCa 96 7/1 1.42 3-H #.71
25.30 100.00 d. 33 1/ */2979 .95 10.29

150.00 1977* UK M' 1/2 9.:9 8*J3 to
150*00 99.50 8.30 15/ 2/1917 7.21 1.71

53.00 1972 Urer&A 97 7/8 1.81 7.81 5.87

25.00 93.73 5.75 1/ 9/1979 1.1* 7.50

5C.S0 :;t2 s

S

flpau ua 3/1,1.15 6.&1 <.97

25.35 »».0O 7.00 1/ S/1979 .73 6»9

30.00 1975 SnSPSU 105 7/6 4.23 6.9a *.QS

99.73 8.3fl . 1/ 5A«2
60.DO 1?56 S30KAS COIL 6 S1TZU 102 3.29 7.51 7.8*

99. >5 0.00 15/ 2/1H3

70.00 19tj sBurns jrwJotaT uk 97 7/8 *.n ».» <.13

30.00 100.00 e.00 is: O.’IBK 2.11 6.S3

75.00 2*75 COMCAS aiBUBC BASK ICC lit 3.45 7.49 7.83
99.75 8.00 15/ 4/1313

72.00 1977* S&BPUK TjnrsTMorr us 161 3/4 8.29 7.68 7.8#
loa.eo 8.09 15/ 5*1*8*

75.88 lira atptrss jsrcsvta7 ua io» i/t a.u 7.7# t.a
100.03 9.00 1/ 3/1982

30.00 197X ts«w aasnerer us 102 7/s l.Lt 7.43 »-a
99.50 9.50 If 6/1979

50.09 ’1973 ensSMSKT OF HUAFSIX 99 3.6? 9.U 6.8*
37.30 100.09 6-75 15/ 6/1960 t.6?- 7.39

30.00 1972 OQ9ETT f>^.) 99 3.OP 7.05 6.57
22.50 100.00 *.20 2/11/1979 l.Ou 7.58

60.00 1972 CS77. OP EE7 ZEAL459 99 1/9 1.49 1.84 8.S
30.00 100.00 6.25 15/ 6/1979 .95 7.13

so.oq 1971 cow. a? are anno iojj .87 7.*» 7.so
15.00 99.20 7.50 15/ 9/1978 .47 7.66

73.00 1*77* COCT. OP 32 34USB 103 1/8 3.33 7.49 7-83
99.75 8-00 1/ 3/1993

73.10 1977“ COS. 89 OS ZCAUSB SN 1ft 5.33 0.00
99.73 0.00 U 3/1983

73.00 1975 COW. OP 2057 2SAUKD 1» 3/3 4.33 7m 8,90
99.00 9.00 1/ 3/198*

60.00 1972 BABQtSLSX ZB» 7X5 99 7/8 1-23 6,91 fi.79
50.00 99.50 6.75 V 3/1979 .83 6.91

#0.00 1972 Sum? css 99 1/6 1.50 7.00 ' iJ5
30. CD 200.60 6.50 1/ 5/1979 2.00 7.30

30.00 1973 trmiint UBDC6 UBS 98 5/8 1.79 7.07 6.3A
15.00 1 00. (HI 6.25 15/ 3/1979 1.29 7.42

59.03 1972 XSCOK 36 3/8 1.96 8-iffl 6.74

25.90 £00.00 6.53 15A0/1979 1.46 9.32

50.00 19?5 ZSfiZXUUJZBA^um 102 1/2 2.50 8.07 9.M
99.75 9.25 V S/1SS0

75.00 1972 C.V.M. 98 1/4 1.79 7.05 4.U
27.50 99.25 8.08 15/ 8/2979 1.29 7.49

50.00 1971 K.I.B. 100 1ft 1.12 6.T5 7.21
25.00 99.25 7.23 15/12/1978 .62 6.44

100.03 197?* CSOKH OP SeeUT « 1/9 4.92 7.21 #.88
99.50 6.7S in 0/1 982.

100.00 1917* CzzreOK OF SDIWiT Ktt 2/4 4.42 7.39 7M
99.00 7.75 1/ 4/1982

in. oo 1973 xzwxxm v mur in sa 3.0* 7.3a 7.1T
99.25 8.00 15/UAMO

75.00 1976 1WH CP KKOA7 IDS 1ft 3.70 7.37 0.31
99.50 ' B.SO 15/ 7/1981

60.00 1*72 tarezus M 1/2 1.37 #.85 6.33

30.00 99.30 6.50 15/ 3/1979 .87 7.12

35.00 197* ED3 Saeasns&UBK 1QZ 9/4 1.67 7.33 #.23
99.09 9.59 1/ 7/1979

40.00 1975 kSSaL45ME LUULUBK 104 3/8 2.29 7.32 9.10
99.50 9.SO 15/ 2/1980

50.00 1974 H5JESL4BDSI C4SDSO 104 1/8 1.67 9.99 9.3#

TO-50 -9.75 1/ 7/1W#

79.00 1976 miw — 100 7/8 3.62 7.43 7.68
99.25 7. S3 V 4/1981

73.00 1977* OSTZBUICS TOEffffUMTO 10O 4.75 7.24 7.2S
99.50 7.25 1/ 8/1982

so.oo J97S onmnag idKboubak ids v* 2.2s t.77 9-»
100.00 9.75 1/ 2/1980

60.00 1971 ran? KCSXIS 100 3/4 1.00 6.70 7.44
30.00 100.00 7.30 1/U/157B .38 6.05

!oo.oo 1972 rain reaps 9t 3/8 1.7s s.re 6.10
30.00 99.30 1.00 If 9/1979 2.25 7.4Z

bOO *03 <05 CM #0* 60
60* Ml AM 605 610 870
9)0

BP ED 21* <00 601 602 (03 6S6 <03
UQ 606 oOreOB 609 bU 910

X ZB 238 *09 601 607 603 60S 60S
1ST? CQ 60t 607 60S 609 110 910

20 237 600 601 602- ua 60* MS
297# BQ Me M7 60S 609 610 910

ED 238 MD *01 601 MU 60* 603
EQ <0* 607 608 *09 610 910

UP Ml 602 MB 69* MS 60#
1980 CQ 607 60S 609 610 910

TO 237 680 DCI 602 60* 603 00#
1976 DQ M7 Mb *09 610 910

VP TO 238 606 610
1983 AM

TO 238 603 601 602 #03 SM 60S
197# AM 607 *08 609 610 9)0

ED 218 MO 601 602 M3 CO* 603
1976 CQ 60* *07 MS 609 610 910

TO 231 *00 631 £02 603 60* 90S
BQ 606 607 608 609 MO 91ft

1

SP TO 238 *00 601 M2 603 60* 6Of
BQ Mb *07 600 609 610 MO
BP SI 238 600 601 602 603 80S *03

683 801 602 #03 SM 685
AM 607 *08 609 610 9)0

, 400 601 602 603 CO* 603
60* 607 MS 609 610 910

sr TO 238 600 601 M2 603 40* 605
BQ Mb 607 60S 609 410 MO
BP E8 238 600 601 M2 603 684 005

2#7f BQ . <06 60.* 6(8 609 #10 920

BP TO 238 600 601 60S 603 6H 665
EQ 606 607 60S 609 610 91ft

W TO 2S8 600 681 M2 603 684 60S
DQ 606 607 M8 609 610 910

MU 230 tOO 601602 603 60*435
BQ #0# 607 108 609 UO 910

TO 238 MO 681 602 60S 606 605
BQ Mb 607 608 609 610 91B

ZV 237 600 (bl 604 605 606 607
1977 BQ M2 609 *10 910

PC ED 243 600 UJ1 602 M3 60* 603

600 60J 6C2

#06 607 608

600 Ml 6«
*0* 607 608

605 606 607
910

M3 EU 605
609 610 910

383 1ft 5.33 0.00

10* 3/3 4.33 7m 0-10

99 7/8 1.33 6,01 #.7#
.63 6-91

99 1/4 1,50 7.00 #m
L.00 7.30

98 5/S 1.79 7.07 B.3A
1.29 7.42

96 3/9 1.96 em 6.74
1.46 9.32

302 2/2 2.50 8.07 9.02

98 1/4 1.79 7.03 4.U
1.39 7.49

100 1ft 1.12 6.75 7.21
.62 6.44

re 1/S 4.92 7.21 #m

202 2/4 4.42 7.39 7m

1U 5/8 3.04 7.38 7.1T

103 1/2 3.70 7.37 8.21

99 1/2 1.37 #.85 6.53
.87 7.12

1Q2 9/4 1.67 7.33 4.23

m 3/8 2.29 7.32 9.10

10* 1/8 1.67 8.99 9.3#

100 7/8 3.62 7.43 7.68

100 4.75 7.24 7.23

1.79 7.03 4.11
1.39 7.49

1.12 6.75 7.21
.62 6.44

4.92 7.21 6.88

75.C0 1976 233JPS USCPS
100.00 7.75 15/ 5/1981

75.00 1971 PZIUW USPS
100.00 8.2S 1/10/1*M

75.00 1974 reCXPS USDS
100.00 9.30 1/ 1/1SS0

100 3/4 1.00 6.70 7.44
.M 4.05

90 3ft 1.75 6.99 6.10
2.25 7.42

101 in 3.5* 7.23 7.6*

162 1/1 1£ 7.48 8.09

10* 1/8 2.17 7.33 9.12

TO 278 600 602 602 M3 606 MS
1976 3Q 66* 607 608 609 610 910

TO Z» 600 601 M2 603 MU 605-

1975 OQ 606 607 606 609 610 910

VP TO 238 60S 601 602 60) bM 60S
BQ 606 607 60S 609 *10 870

910
BP TO 238 600 (01 602 603 606 603
I: 606 607 *06 609 610 910
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10.80 1969 C.r.t. - BSX1CO 127 -7/8 1.94
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4.0* 99.® A- 75 20/11/1665 4.12

20.80 1976 CTR BP CODUSACKB 166 1/4 tit
99.08 8.73 15/ 6/1996
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17.00 157* etnutn* 16A 1A 11.31
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I 1OT.M 7.50 30/ 9/1987

I 1975 CUMOffAS# DE FIAXCC
105.75 10.® 5/12/19(0

I 1975 CMireaiicai; be peamx
I®.® 10.D 15/ 4/1982

i U72 ciLyfia cweeintiTTD o/i
1 U.OO 7.50 1/14/19*7

) 1672 GHOSTS LAPaXEI

) :«.0D 7.® 1/ 7/1197

> U72 cerr or oslo
I 69.50 7.23 1/ 3/1989

I 16/5 amir J0K1K 9( ruizt
) 1M.60 16.23 5,19c

( >675 ClldO?-LOTTO
1W.00 10.25 17/10/1960

I 1373 BKO-eCTZSZT
i «.ia b.09 i*/ r/itst

I 1)71 SKCfSU
I 100, DD 4.D 1/ 9/1976

I 16/3 UXaPCrt COAL 6 S-T3S.

I in.® 7.60 1/ 7/1960

I 1972 SOfiTCAJi COAL i STIfL

I 61.® 7.25 1/ 4'! 96

7

i uu auras coal t <ftsb
I 99.50 /.SO If 7/1991

I 1975 HBOPEAX COAL 6 ST5H.
100.50 10.® Dr 6/1982

I 1972 EtesKU DirtSXJttSr Wt
99.73 7.23 1/ 8/1857

I 1)73 EOftOKU BR5UEKT US
I 99.23 7.23 15/ 5/19*5

i IB71 HRSR4X nrecsTtast UKC
200.00 7.75 10/ivmt

1)U TUECAIS1 ns PE09LE5
87.00 7.00 1/ 3/1980

1972 CD®. OPm ZEtLUB
U.QO 7.25 1/ 6/1947

1372 amte TO KiDuiE
».j« 7.50 1/ 9/1917

1973 XQCBOl W Dsaus:
JM.® 7.75 13/ 4/198*

1371 L'AB LUgmS
M-® 8-25 15/10/1982

2972 awnpl ensue sckol
W-25 7.® 1/ 3/1887

2*73 vcurns as tanmoast
100.00 4.73 I / 7/ 19*7

1972 ZAPMALE DU TOLZCCM
team TUB 1/ 3/IU6

1® 3/8 10.98
*•*9

10* 3/8 3.11
4.5*

107 7/ft ft.71

L 109 3/9 17.1

*

1® 1/4 (.48

8.22 IK.®
-30

8.70 101. BO
.8!

Z.37 101.23

99 .73

9.U 102.®

1.71 IK.®
3-13

6. IS 101.50
1.00

7.

U 101.23
1,30

<.27 102.00
.80

8.70 102.®
2.00

S.M 102.®
2.00

4.04 181.75
.90

XOI 5/8 18.66
ft-54

10* 3/4 8.16

125 7/6 4.62
3.62

6.28 LOI. Ml

.to

7.67 102.00
DP .80

a.S!

7T 1.23

5.56 103.®

7.52 10.42 10.13

*.S1 10.42 15.®

10.0* 11.63 9.65 10:.£3
7.15 12.79 »-M

9.59 18.99 9.18 101.50
4.71 11.93 4.00

9.73 11.97 10.® UK. -"3

7.20 73.05 OP i.00

9.62 11.15 9.65 ICC.25

6.2* 13.nl DP fe.00

3.10 6.75 6.95

A. *5 10,07 10.20 1Q0..50

PI b^>0

9.92 11.79 9.92 101.30
7.91 I2..P £-»

9.67 11.61 9.77 102.25

6.75 |2.|4 3.00

10.33 10.62 o.32 101.75

*.B9 1Z..-S :-M>

4.37 10.9* 10. If 101.00

3.47 10.09 »>75

£.9* 10.45 13.30

1 11.15 6.91

I 11.05

i 6.9b 6.25

> 9.6b

> 9.80 7.46
< H-i*
1 10.8b 9.13

! 13.23

’ 10.93 f.M
1 U-*9

1 9-79 9.91

6.10

i 10.78 9.D
> 12.14 i

, 10.81 9.21

i ii,ro

16.1* 8- *8

I 10.71

8.66 7.15
- 6.78

! It.flS 6.27
12.27

ll.M 9.7)
12.97

• 11.22 .3.79

U-64

10.30 6.67

U.OO

12.50

10) ,C0

D.00

101.50

15.00

io;.jo
2.30

101.®
5.®

101.125

OF 1.73

1DI.25
7.®

101.M
DP A.®

in.®
10.A

102.50

2.30

4.33 12.01 9.95

C.U 13.2?

5.67 10.50 10.

«

urn i-;i

11.A

102.®
2.50

101.®
3.50

101.75

M 3 . ft

105-75

W 8.45

191.75
TO 5.®

^ § L wfJ I MARkETMAKERS

1P76 IP ZB 1«S 115 310 920
1974 *X

1«>9 SP 60 MS IIS 215 HO SU
1979 LX

I960 BP ID I® 119 510 518
1977 IX

1984 TO TO IBP 113 510 5*0
LX

1971 JP KB 230 119 310 5S0
1978 LX

1981 KP ED 230 (IS 310 510
1973 LX

1678 RP XD 230 113 310 520
1971 LX

197* SC ta 117 115 515 310 329
1972 IX

16® CC IB 117 115 265 213 516 5®
1)90 LX

1676 CG CO 92 115 205 215 510 52ft

1978 LX

1676 CC ZD !09 113 215 510 32ft

1975 LS

167* 6P to :jo 1 13 S20
19*4 1KLCZ

1676 KP ZB 230 115-KB
19®5 BSU

197* « EU 230 115 510 52ft

1670 LI

1679 SP ED >56 US 110 S20
1974 LX

'

BP ZV 250 1(5 213 910 !99
197* LX

1976 PC ED 92 113 310 52t
19/0 LX

DO !D *31 210 21) KB
1 JT6 LX

1976 PC IS 109 210 215 520
1973 LX

1979 PC n 93 £03 210 !!3 Sift

197* LX

197) TO SD 103 210 213 S£0
1973 LSLX

1478 SP U 103 210 213 92ft

1977 LA

* CG EU 66 265 £10 £15 519
LX

I9» CG £D 96 205 210 £15 S2ft

’1976 LX

19?9 PC TO 93 210 213 520
1973 LS

1971 KP EU in 205 21ft £13 51ft

19?a LX

UU If EC 10S 26> £10 2IS 52S
1973 LX

1*79 CG CV IK ZU UO 213 530
U7» Li

lip TO 9# 265 211 EU 5®
U

19S1 W TO 91 205 218 215 520 719
197» U
19)8 3D TO 109 2® 210 213 526

1975 LX

1978 5? VI 112 205 210 215 52ft

1978 IX

1978 KP £0 112 203 210 215 510

1978 U
ITS TO ro 112 28S 219 213 J2»
urs lz

1976 TO or 13 »5 270 215 520

1977 LX

> 1678 TO EO 1W 20! 210 215 55ft

IO/? tx

1678 TO TO 105 £05 810 MS 320
1174 LX

1917 TO TO 103 £05 210 213 32ft

1672 IX

Z97S DP ED 109 EM 210 21$ 516
1649 LliXU

2971 XF TO 99 £05 01ft 21$ 32ft

1673 LX

1978 BP ED 163 £65 »ft 215 UO
1976 LX

1970 up a IQ] 205 210 Zl$ 52ft

297* LX

1678 SP SC 103 203 £10 213 52ft

W?2 LX

1978 8 G ED S3 £05 £10 £13 52ft

1673 IX

19(0 CC ED 352 *35 210 215 52ft-

1976 LX

1978 CC 86 li: £03 210 £13 S]ft

1)76 LX
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SORROWER/
O" COUPON MATURITY

s?g

?4sum
10.25

.
15/ 7/1592

ranis uaw 7
10.25 11 t/1990

KUK-O-WJIISSOS

7.50 1/ 8/1987

mnzBcs or now scsm
7.50 U/ 7/1987

amuse* or qcebs;
7.50 15/ 5/JM7

uik uixbd cosuns
7.75 £5/10/1 $£7

tmn.T
7.39 15/ 3/I9S7

twaanmimg
7.50 15/ */l»47

MOBWOBUac
10.33 30/ A/1910

MOBSlilHHtl .AT
7.00 15/12/297*

gtrcr Mtiry
20.00 20/12/2950

i.o.r.u. r
9.J5 31/ 7/19*0

siix naaxw 7Ui
8.00 is/ A/iua

Kcmsr nass aura
8.00 2/ 9/1978

rsGgzxcr warn mr»w«
10.00 5/ 1/1953

2B0H0QX
10.00 10/ 2/1983

inr
7.3 15/ 6/1957

B8SCK/5C dollabs

Li IS

X00 A, TO 10.M 10.3 101.00
nr 19.oo

98 1/2 3.84 lfi.afi !»«

iftS S'

unit
«s|t§& 1 UAIUETMAICEAS

gfcfes S.

l=iTS

1979 at a 95-205 210 215 518
1976 LT

rv_
89 30 103 a»

78 7/8 4.75 11.56

5.83 13««5

77 3/8 9.70 11.47
€.78 13.69

7T 9/8 9.62 11.70
5.73 13-U

70 7/6 9.98 13.19
7.06 K-U

7t 9-37 21.56
6.73 13.76

76 3/6 9.65 11.67
. 6.53 12.97

99 S/B 2.50 10.38

9.78 ini.75

.
.'6*38

9.60 101=50

; 3.051

»j* 102.00» 9.00

•

10.93 lffi -yt

2.40

9•» 101.73
.-'as 3.0a

9-77 .. lbl.50
... 3.08

10.29

96 3/6 2.12 8-73 7.26 -110.09
X. 12 10.07 5.at

98 1/6 3.03 10.70 10.18

97 Z.7S 11.03 10.03

88 1/3 10.62 13.89 11.76- 142.50-
S.b7 18.20 6. DO

98 S/I .86 9.73 I.U 100.0ft.

.86 9.73 16.00

96 5/8 4.18 11.03 10.33 lOl.OO

96 Iff 5.28 10.98 10.40 ' lOUOO
>M 11.14 . 37.50

79 1/8 *.62 10.83 9.18 101.123
6.15 12.26

.
3.5ft

1978 69 IB 184 205 £10 SIS SfiO

197* LA

1979 SF *B 93 SOS 2U> 213 520
1973 tt
1978n 69 109 205 210 213 511
1978 IX

.1578 JSF B8 103 218 215 928
1973 1*

' '

1980 St 80 117 209 218 219 S3*
1973 .IX

;
. ...

1578 BP E9 117 205 210 SIS 528
1973 LX

KF SO 237 205 210 £13 528

tt
1977 SP 7EB 103 285 210 *15 328
I960 AMEQX

IPS 92 289 210 213 520
LX

3G HT 103 218

to

1979 10 W 138 210 215 5*8 .. .

1978U
U78 SC SO IO0 SBS 210 213 528
1976 LX

1580 WEB 92 205 210 2L5 328
tt-.

1980 St IX 112 205 210 215 520
19*1 IX

1978 B 88 U2 205 210 215 528
1977 LX

' *

300.00 1977* SOSCSOSG UM DEL 97 1/2 7.58 7.69 7.U 102.69 1982 3C 10 535 947 964
100.00 7.2S 1/ 6/1985 It

200.00 1977* 0A2SCE KASESDX 11001 96 1/6 7-62 7196 7.56 102.08 1982 PC TO 540 947 964

100.00 7.25 15/ 6/1985 ZX

150.00 1977* KOTO'S W HANtTMA. 97 1/2 6.82 7.52 7.05 IF BB ISO 9*7 9*6.

UK. DO 6.873 15/ 6/1982 IX

.

10.00 1977* SOE0PEA3 JOTZSllKHT BASK 107 1/2 6.S0 5.83 6.76 . 100.30 1982 Jt *0 596 115 409 £S0 913 926 447
100.00 7.25 1/ 5/1984 tt ~t> 1977 tt 9*5 9J5

.

20.00 1 977* S01U) BASE 103 3/4 6.79 5.S7 6.08 W SO 396 215 510 913 920 9*7 3*5
100.00 6.23 !»/ 8/1984 ZX 975

nsArn ors*ss

19774 ilXIGAH DBCEUJSlBSr UEE :

1 100.00 8.73 13/ 5/1987

H774 inicis tonmnucr mz
100.00 8.10 15/ 5/1987

1 1973 uaonciM . l ;

99.30- 8.90 15/4/1985

I 1975 AETCM5TAS - A3LAH1C0 1 ‘

49.2S 8.73 1/ 7/19SS

I 1976 XAXCo S1C10S41 Si 0SH1B
99.73 8.30 15/ i/1986

> 1976 USE SUIUVr V U4£3
99.75 8.75 15/ 2/1988

1 1977* USX MOUSY H 0435
99.00 9.00 It 4/1987

1976 gmeuDsuustt.
99.» 9.00 lSt B/lMl

1976 3Q0E urn; saw sms i :

100.00 8.50 15/ 7/1Ml

1975 SQDE SAX D'ALBUE
1 100.00 8.50 1/ 7 .'1933

1476 VAX iLCfUK WSXUXtOV
100.00 8.75 15/ 5/1986

9-54 8.72 1.74 UU.06
8.79 6-72 - -M
9.34 8.57 454 100.00

» .10

5.29 *.»

9.42 9.17

3.79 9.10
2.29 9.20 7.25

2.70 8.35 8.47 101.00
3.33 8.5*

5.*7 8.4* 8.38 101.50
3.67 8.14 £.00

8.34 8.91 8.84 101.00
6.04 I.W 1.17

8.67 1.39 8.35 101.50
.9* .15

1.07 8.09 1.57

3.40 6.60 6.11

2.00 8.54 f. r2

3.57 9.06 4.02
1.87 4.13 '1.25

5.92 8.88 9.81 102.00
4.92 8.91 £.00

2.37 0.29 8.b7

7.87 8.62 8.70 102.20
4.67 8.5* 1.00

£.00 9.41- 4.3
5.00 9.60 1.00

5.08 8.69 1.73 100.50
4.ri 9.97. uaa
£.04 7.84 1.82

13B4.KP 32
' 139

1985 IX

1983 OT W 139

1977 IX •

*. BORROWS/' 99USB jli i all i II/WKErWMOfc*
COUPON MATURITY f5 | &>ES§ 5 -

-

| ggj § 11 ifrf |

» WP»L1S OF ?Ml*U s 55 1/2 9,21 9.0/ ***3 -IM»S0 Uft W B> u> * .

'• ?•

s 4.00 £1/ 1/19X7. a ;*». 1977 li

xmawc of nuumm ** j,u 3.21 9.04 . 101.00 19tt wm 1a 8
1 *,00 1V 4/15S9 v -25 197718

^

> UU84080CCA 911/2 9.01 0.^9 8.19 lil.OO ’1374 CC X* 159 . *
) 8.35. 1/12/1918 6.39 «.*S 1»*7 Utl £X

SWAia 17*8478 COIF J* 2.19 9.46 4.00 . SC XL 287 985

t 9.00 UV 2/19B8 .41

Z7DFWU m 2.04 8.32 8.68 204.00 1*28 OS ZB 3Mt 5 725 9*8

I 8=75 V 9/1988 . .
'

. LX

iS < 5&L§4®

B»B5 qnaamna

zz5.es 19 '2 exit or aotsauaa •

196.88 .19.50 9X25 1/ 9/llU

nonE»g (sotem

i:0.OO 1975 SOUS* UUEUCUSC
210.00 100. DO 8.75 U 3/1327

unannOBKC mica

MO. 64 1972 48819 FZUSC.S
.

SOS. DO 100.00
.

b.6D 1*/ 8/1387

4oo.no 1473 liszsD miscs
.

98.00 *.73 15/ 9/1580

wv ms) nsAscs a
48.50 8.25 20/10/1983

400.00 1972 85145 MOLOaSSI UK
ura.oo lltt.oq_ . l.u 25/ 4/1987

•00.00 . im.-nsfeua. on,
500.60 100.00 7.00 38/ 8/1967

500.00 1973 enr or *826*9
*15.00 91.25 7.30 191 4/1991

900.39 1972 CUT OIF 0518
675.00 99.25 6.75 24/ 9/1987 -

500.00 1972 C00SOL OT SZHOFE
500.00 99.75 7i DO 15/ 9/1987

300.00 19» CODBCtL OF BOKOFK ’

500.-00 94.75 10:00 20/12/1491

UJO.OO 1373 DQ4U4E - M0KCABS USE
*00. at) 99-00 7.50 ft/2>.'JH8 .

*20.30 !97r'S®J»m
AM; CO 99.00 6.75 - SO/ 5/19U

fistt o.U 6.73 4:47 JOS.50 1978 » XV 142 305 50
5.55 7.08 18.75 1576 tt

168 i/a *.33 7.39 6.09 103.80 1960 88 18-179 502

Zzs *.S3 • U.M 1978 BO

1971. SWOPOUL
100.00 7.90 1/ 7/1978

1575 ZOtOTtHA
100.00

.
4,79 2it 1/1983

1972 mOFEJS COAL -4 GTEB.
«fl.O0 0.75 15/12/19*7

1373 JOOUFEMI COAL S STEEL
99.00 7.00 15/ ZflMS

1973 BOCOmS COAL S STE&L
99.25 . 7=00 1/ 1/198*

19/9 rctMEM ton o'stm.
93. SO 7.25 20/13/1988

88 1/8 4.62 «.M 7.73 liS.OO 19(1 M 0 822-113-503 510-538

. . *.74 9.82 IW-M 1981 IX

.08 &/I 2.87 8.10 1.49 IOL.OO 1978 F6 SV 2Z3 115 505 310 520

alia 1/4 3.97 6.19 t.u 181.60 1979 to EV 222 U5 510 528
0 25.00 1978 IX

13 7/8 9.11 7.67 7.19 102.25 1970 SF EK 330 115 518 520
, *.J* S.3D 40.00 1978 LX

48 - o.bG B.72 7.0 102.25 H7B 8T ar 22S 1ZJ 310 52*

5.16 9.11 30.00 1978 LS

08 1/8 13.** r.*> 6. 13 101.73 UM tt 3B 230 215 5J0 520

8.00 9.84 25.00 1979 EX

•6 3/4 9.91 >.*7 7.61 101.75 1930 XF 88 298 US 518 528 .

I.U *.93 25.00 197/ LX

92 lit 9.87 0.19 7.H 182.00 1479 SF » 224 US 519 520

5.37 3-91 ID. CD 1178 LX.

106 s/a 1.16 6.04 0.36 0 IV Z28 115 5U 528
3.14 7.56 100.00 1579 IX

X 97 9/4 LL.02 7-83 7.67 102.25 1574 CC S8 2S0 115 310 52ft

. 6.S2 7.90 40.00 1979 LZ

03 S/l 10.58 7.43 7.20 102.25 1079 SF X8 S» U5 510 52»‘

6.0B 8.04 40.00 1970 LX

- 00 8/4 .67 7.80 7.5Z XFW 115 5U 998

'

.*?_ 7.80 125.00 1973 IQ

0 188 1/0 5.23 8-24 9.19 . BP W 230 U5 510 5X0

6.18 7.96 175-00 UU LX

- 05 '10.12 7.47 '7.11 101.30 1978 XF At 229 115 585 518 '528

... ' J.fci T.B4 *0.00 1978 LX
'

95 3/4 7.37 8-15 7.47 101.50 1978 VF XV 229 115 '518 528
-

-3.87 8.96 IfllUDO 1978 IX

« Ht 10.17 8.03 7.54 10/. 73 197? S? E8 H3 113 510.538

6.17 8.53. 80.00 1979 LX

97 1/4 U.K 7.62 7. 48 182.50 1979 Xt 98 239 U3 5» 510 3»
S. 14 7.71 10.00 1977 IX

fS • 'wwwway;::, 6
lisf T i si 1-- lr

tUOKCTMUEM

* s

500:08 -U72 8Um-«B».iae Z2R 757/*' 9.1* 5,“ 30.M 1978 LX
iao.90 u.» ’-7M:.3snanatt. • .-

ise.oft lsmilstiaaeaJLiri^Tiai »W *•« *•**

130.00 100.00 >13 ISJW3S7 .. 7-12 8*49.. '

100.00 J 1977* 04UX-H9OHCO .
•• '-*W01/4 *•« *^0 W'«9 •

180.00 180.00.; l^ VUR 7.42 *.44. .

. : ••
. wmvmft* -

'

3.00 IfU CUX-arokj*. 85 1/2 4» 9.68 T-7»
.33 1970

505 425M8

J.34 M.90 8.50: ^5/10/198* * *.02 11.58 .

4.

M u*5-iaMMnnki^. >- u.iou0 *.». «»*1 •
.

U» 97.75 - U25 8.59 . .
-»

£» 7^:
r‘” ^

13.50 100.08 - S.M -.t-trutm 4.75 A.W -

.
A

B “:2 3S» .

.

. IS £S is.*”
7.00 1967 nmm ?--*ui aiW *•» »« 9.77 xo3.bo wra 3883*1940

1

2.71 97.78 "U 6.T9- I XV 3/im -*
.

**39 6.21 -» awww
. t.00 Utt ^ - 100 V* xa *r|* *** S2 Sb*/**^*

l.?0 98^0 - 7150 5/. Z/1S78 a .
.27 4.58 - •-

7.08 196* M? -
• ill.24 100 V* 3.S3 6.« f-*7 MU» W££,” 9*0 949 . .

.

i» fl.B 3.W 'UVlttt ' UE4 8.70 . .

*58 »»*“
. - .

12.58 1973. X88 OFJMLitt .'• 7.S50C7 19 7/8 ?« ?•« *«*» ^W« S5* MDW «0 !

12^8 98.00'-' -3.00 13t 1/1988 5.71 7.05 1»29 1J7S ^
• ..

Wa» U72: xoaska*» "
: ^.r.9a nv u.u 7.25 fctt msjb t*78 BB0 '^

100.00 *=*3 - w uisn
"0.00 iua- • 9.* W5I 7.25 100.00

X.M 98.80 . 7.8tf> 1/ VQiB * ..
3.35 8.68 .M 1971 XWO60.

^
6.00 . 1365 nam Licft.: iLlI 99 7/8 2-5* 9=« 5.14 181.W W*^W » a890» SB;
i.n .

96-zs in- - l^jjaao . i.» s«« ,
.a w® ,. -

5

.

do ms «jwouaaaxn.: .ii.u 100 s/« 2-73 sm <.aa ioa.g-W»tcM3i5 oaw frt

ia5o -».oo -8.M al/.TjrtoM a u» -,-5« un taa
_

• mniTXB MUflaiftit'

90.00 1372 attinafam itit 1001/4 9.79 .«.*7 *.»
*^r2! H5 S -^ ?*; ***

38.00 lOLDO 8J0 IV 8/1S87 S 5. *7 6.54 3.00 U» XM j

5.DO 15W 4BLXJl9Ultt>aTOen.'..U.U 180 3/8
1.50 -97.00 -6.09 St/JttOM 1

Ml 9*«8 7.79

4.02 U*S8

8.29 8.6ft 4.61 '

UTS 8.59 .

*.» 7.37 7.70.

4.73 7,«
.

9.79 7.52 7.12
4.00 7-8*

.

82 5.19 5.73
1.62 8.83-

.

37 6.40 6.77
2.39 6.21

.27 4.5J ‘7.5*

.27 8.58

3.S3 6.« f-*7
UE4 6.70

10.21 7.02 7.91
.

5.71 7.05

Li. ft* 7.25 fctt

SU33 8.91 7.25.
3.35 6.6*

2.51 5*88 5.14
1.58 9.0*

*.73 5-89 *.»
1.73 5.69

.' w arsisBiaja
1070LSGUO

;
1978 XR 30 39R 388 7X5 900 980
jjtffuzx:

LV»K8S U9 PS **0 9«3 : -

1977 18 •

1979 K 'at
'

548m 910 981
1975 tl . . .

ms FCW3S9 witf
unit^B
m* sfnr;8S0 Sot» wr ip
mOUDBIO
isr* wto MrWBom .

: -

137*1400* .. , : . fc .:

1978 HP SZLXSF 9*0 949 . -
. .

19Tosaaet
1979.W«B 558 300 307 988 Mi
1979 W
1978 38 SB SSB80

.

XX ...

.

lfK SC vaa 508 988 90S ",

umaaou*;
1374 »S» 5*09*8 949-’

jjiymac -
-••

. 1978 KX0 3I5 988 9B
1571 taa •

18=08' 1972 nance xstra . •:M
8.75 58.00 'S.Oa 1/3/191T-

mhm, ntADscxEem*

B in 9.50 8.78-«» MO-25 1980 961ft 454 58004*
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500.00 99.55 9.00 IV 3/(983
7.34
4.9*
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ta UI.2S uinKrnmii3-siB5iB5aa
80.00 nsto LX

I33.CS
» .50

1978 GS BO 159

1377 LX
5 9=5 500.00 1974 EOUFOiK Coil S STEEL B 107 I/I
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7.01
4.31
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Stott 1979 LX .
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•
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93. SO 8.50 1/ 7/1986

B 99 3/6

1975 UDCSTHIAL lA^-ST.’AJT
.
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100.00 6.60 lA/lt/lOIX S

1976 IBDDBIH1AL USL-SU4TT UN) 5/4
100.QD 6.15 £5/ 3/1981 t

1976 DaE4DC«ri4SC 0 100 5/8
99.75 8.73 1/M/I979

1976 mmiSOB B4.VKL 99 3/4
99.75 9.00 15/ 3/19U

1978 UCKOiAL niusozm 7 99 3/0
100. DO 8.75 1/1C/1933

1975 F88BS4. 0- 100 7/8
100.00 8.73 15/ 3/1980
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100.00 8.75 1/ 7/1985

1976* lannai u«* r 99 1/8
MO.OO 9.23 1 ,'11/1982
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99-M 8. .‘J 1/IZ/1K2
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1978 LX
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1979 XX
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1978 XC SB 389
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1977 EX
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GS D 437
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1910 S3 XV 22*
1981 LX

CO ED S*7
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1979 » 30 £19
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* SC 358
1978 LX

1980 » M 162
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• » SO £87
XX

’ 9.4.00 b 75 ' 11/12/1987 . 5-62 7.5*

1971 SO8OF&0S 1X7E3BC2B 8UK 96 1/4 8.96 7.51
95-DO .- 7.011 19/10/1336 4,46 7.91

1473 tOLOtve; BFU-CHESr UXX 92 3/S 13.25 8-08

9a. 50 .7.00 U 2/19SC 5.75 8. oft

is.'j mo?cas aresnuT ux 92 X/4 io.>t 8.11

96.25 7.00 1/ 6/I9S3 r - . 6. *3 8-M<
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' 7.56 8-61

100.00 - 8.75 2it S,':98J
i

. .

,197. traOECAS IMTSTKES? !4SE 108 III i.Cl f.P5

7.27 102.00 1982 W *8 230 US 985 518 52*
40.00 1977 IX

7.56 101.75 1980 It? 8B 223 U5 S10 S»
80-00 1979 LX

7,59 101.75 1980 E? EH £25 115 510 520
40.00 1939 LX

7.32 101.00 1984 BP SB 222 115 509 510 520-

50-00 1979 IX

8.41 102.00 ISM XF U £30 115 510 520
r lo.no ujs lx -

9.3* Bf 0 225 115 SOS -SIS 5*0
43-5.00 ISO. CIO UL.00 J5/1U19B1 3.0J 7.51 135.U 1W1 IX .

3 400.00 191= PISUS& - 1T0C3T rtso 90 V« 9.9# 8.51 7.77 IflX-TJ (9&J 00 SB 338 1X5 SIO 520 715
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.
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LX

0.89 101.00 1951 BC BO 2S3 115 510 530
80.00 1981 IX
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7.62 102.25 19/ft 5? 50 223 112 510 528
80.00 1978 LX.
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BU00.00 19*1 LX
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100.00 100.00 5.00 15/ 1/1987 *S9 7.73

5fc.H0 1169 puma &t pit 1=5 VS 4.79
*9.01 100.00 b. DO it 1/19*5 1315 =.*4

30.00 1910 SQB2 FT L'DEIOL PAZJ3 95 J.37

30-00 91.50 7.00 15/ 5/1985 =-o 10-43

cosranAiES-a&c uve

50.30 1974 ASIA UTtCiTIQS »T 79 >23
90.00 100.00 ft.£D it 3."1939

COJSl RTULES-JAPA?

30.00 1975 A34B1 CU9UCU.
30.00 100.00 *.25 j3/ 9/1990

10.1)0 14>'1* 43AB1 OPC1E.M
10.00 100.00 4.00 Si/ 3/1992

17.00 Z97i CA5OT
15.00 100.00 7.75 50/ 6HU9
l?.00 1971 DAI J-IPMS FBUTIM
4.00 100.00 0.7} 21/ 5/1936

30. 00 ',976 DALE J.C

30.00 100.00 8.00 51/ 8/1991

111 5/8 5.68
127 1.18

1SL 5/8 5.90

IW 5/8 4. 11

395 2,8 1-71

113 5/8 5.25

F815O0
15/ 9/1973

Ft 121b
1/ 4/1970

tt w
SVf 6/1970

28.7ft 2/ 9/1974

5.08 LBS 140.2 -

1/ 4/147*

3.13 la 440

£.o| | I UAAXETMAKERS

=l
3 UiW.l

§ r\
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54.48 L£ ED 458 205 210 2iS 933 940
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LX

U42 BO SO
- -LX

' 409 SS5 SJ8 913 920 *»
94T963 962 9fc4 *73

501' ils 870 913 *20 935
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2Ba 281,9 -4.70 ' IX 531 515 (70 915 1=3 9'JS

1/ 7/1174 LX 941 S63 M* 975
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13.09 1976 HAVA 80033 XKM37BT 1C5 3/8 7.00
13.00 100.00 7.23 31/ 5/1991 S 4>0 2.11

10.00 1*74 EIDAI 90 1/4 8- 'll

10.00 108.00 7.30 30/ 6/1969 5 173

10.00 19«4 EXIACat £H) MO XM 1.87

1.00 100.00 6.25 31/ 7/1919 5 190 3.16

30.00 (969 EUftCHT 420 138 4.38
6.23 30/ 9/1984 3 190
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73.00 1974 KUBOTA 10* 1/4 (.;( >38 sen's:*. 1 .02 CL BX 485
74.98 lOtto >75 15/ 4/1991 S =80
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30.00 £00.00 7.50 31/ 3/1991 S 139 3-bB 1/ -V/13TS IX

20.03 1977* &xxsn>lfin CAS CHFK «* S/S €.44
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942 940 9U 9*4 975
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9*3 994 935

920 935 9*2
9.-5
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35.00 1J77* amCLK
35.00 100.00 6.25. 15/ 3/1939
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1976 SSIOT 3UZ SUTTSaiD
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48 5/8 3.32 >42. fU £61 9/8
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J.88 TL 157. l-‘

If 9/1969

FL *9.8'
If 1/19/0

7.08 TL 130
19/ b/i?70

7.00 FL 93
1/1/1*70

7.10 FL 1U4

1/ 1/1995
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It 1/HbS

T- 88.2
1/ 1/1*71

>il FI. 4J 1/3
if 1/19*9

5.41 FL 213
1/12/1989
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447 MO €01
940 960
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5*5- 5X0 601
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985 9,0

43 MO 001
960 9>5

346 520 *01
9H3 9>D

238 5=0 8oz

9*0 5(0

602 606 610
960 “75 '

602 (06 610
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608 610 HOm m
60= €06 610
975

b02 606 610
975

60= €06 €10
SbO 973

Mi 6:0 9-0

WH 606 blO
8*0 976
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97 I S t» 1 82 8 8 4-3 15.85 ST 15 396. 935 960 975
2. ft 15/12/1978 USUL
16 3/3 7.55 tit « 6.8 J9.K SP Mr 1*3 JM MO Mi flf
2.5-5 4.24 1/ 5/1574 KEL

77 S/2 t59 10.70 X0 S 7/8 38.52 WO 346 100 935 980 975
4 10.25 7.80 If 9/1911 LB

9? 1/2 t28 til Gtt =35

2LS £.0/ If 1/1973

6.20
If 9/11119

4.30 6F1175
10/ 1/1977

31/10/1977

LU SF2940
1/ 6/1977

.60 tH!.23a.k3

1/ 6/1978

8.85 RFBS 313 92S
It

22.24 seta 16 MO SOS 880 940 960
133M3 975

12.36 VP a 317 520 HO 809 8b0 870
LX 939 9*0 9(0 975

>FB 317 800 803 BbO 935 340
LX 960 973

«C23 CTU Its 5=0 800 805 840 870
IX 935 940 9*0 975

-2-27 arts X65 530 800 has EM 870
IX 995 940 049 975

35.00 1977*
27,03 100.00
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3S.0a I17T*
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a 15/ 5/IMF
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11.00 100.00
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30.00 100.00

40.00 ZP7? .
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55.00 -J972
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25.00 1972

15.00 -1*3.00
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.
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30.M U0.m
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456 800 959 940 960 979
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(4 1/4 5. bl 7,00

MV* 4.84 5.U
21 1/8 3.98 12.00

15.00 1568 . BASSO? 765X4 WS 73 3/4 7.2
15.00 loo. to 5.J3 1/ 7/1988 I 18 3/8 2.71

20. DO 066 B8BBSBS IXZ -.(UDO 92 - 5.5, .
ao- DO, 100.00 5.00 1/ 6/198S ft 35'3/4 8.38 7.00
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23.KW 1973 toaccB non o/s tos s/s «.6i

25.00 700.00 4.975 IS/ 9/1995 -.'24 2/4 >91
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The dimensions of Salomon Brothers' trading ioom are now globax.

Why? Because the needs of the corporations, governments and

institutions we serve are now global.

With The Room as the nerve center of a distribution and

communications network reaching to almost every

corner of the globe, Salomon today provides

liquidity in size and raises capital

effectively worldwide.

For meeting your market making and investment hanking needs,

please contact Salomon Brotners.

The Global Pirm.

Market Makers and I nvestment Bankers
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ti.ss n«* v'.K.cusso;s KJ 5/1 5.79 7.09 5 ). 42 . . 84.32 rc EH

15 . DO 97X10
_

5.00 It W198S S V 1/4 b.t! 7-00 1/ 8M 9b 7 '

82

ai.iiO 1972 conIB 115 1/8 4.36 3.:z fS 25.1 --* 78 . SU EO
cs.i:o 100.00 3.00 i/iyisa? 29 1/8 4.67 13. 1)0 1/ 971973 'Ll

5o.no t«i enr * cystm ixr )T Sit 6.46 8.37 fS tF.ifi 38.46 pc sir.

*4.08 100.00 S.00 1/ 2/1568 10 7/8 6.07 4.00 1/ 8/1968 SrtUDT

15.00 1912 muxs VS FXK 123 i't 4.04 3.01 SB - 30.33 -2.00 PS SD
15.00 100.no 5.00 l/llt,'10S2 37 718 Z.s4 11.00 83/12/1912 LX

15.00 1970 BOUSM? U59 O'S 101 I/* 8.06 7.9* ?3 33 1 )5.24 K 88
10.00 Ion-00 8.00 15/10/1985 8 12 7/8 3.57 7.00 1/ 5/1971 IX

50.00 19)1 HOSET/Etl. CAP 90 1/* 6.65 7.52 (0-120 138-68 PS »
54.00 tOO. OO 6.00 15/11/19*6 45 3/8 4.19 7.00 11 7/1972 LX

30.ao IMS aonmaat o/s 7a 86 .3.90 3.50 m UO 1/4 93.69 ICS
16.01 too. 00 5.00 15/ 2/4983 S «S 3/8 6.19 7.00 15/ 8/1966 R
25. DO 1963 Z.C.C. ZEZ 52 10.86 15.03 (0 S3 1/2 PS BI
25.00 100.00 5.50 1/ 6/1913 U 6/4969 tx

50*00 1977* XU OttSSUS VIS 91 7/2 6.56 6.79 48 1/2 9.57 TT 80
50.00 100.00 6.00 1/ 3/1397 *0 1/2 5.63 7.00 It S/1928 IX

20.00 1971 XSZSfc-COBS SOTOS O/S 85 1/8 8.22 9.60 5» 13.79 152.71 K BO "

20.00 100.00 7.00 15/ 6/193* * 3/8 4.00 20t 3/1972 IX

50.00 i 9H ib auun name *7 s/a 3.71 6.70 SO 54 3/( 59.92 K 89
40.00 100.00 2.0a 15/ 2/19*8 30 5.87 7.00 15/ 0/1968 MTLX

16-00 1968 XXX STAWAM SLBCTKTC 81 3/8 6.43 80 84 V4 82.06 ' 80
10.00 100.00 S.1S 1/ 12.' 1963 30 5.87 7.00 i/ «ri»» IX

25.00 1969 XXX 5TASDASD B1XCTKO 88 1/2 7.06 7.76 % 60
. 77.00 re eb

25.00 100.00 6.25 1/ 11/1969 3.° 5.87 7.00 15/ 3/1970 UK
iz.00 1966 xst oinrras o/s 91 5.83 (.75 SK tfr-' 28.00 rs st
3.00 97.50 5.25 !/ 6/1986 S U 5/6 7.91 8.00 1/ 4/1967 mu-

13.00 19(6 US 71SAKE HOLOUCS 92 4.93 5.60 «G 41 25.73 re to
2.00 IdJ.OO 4.50 1 / 3/1986 S 30 5.87 7.00 1/ 1/U67 nu
15. CO 197: I.T.T 31 7/8 S.SO 7.59 K 36 1/8 . 53.17 80 SC
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20.00 1968 tXASCO M3E59 72A32 79 3/4 6.27 7.88 SD 40.8 35.57 rc ai
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Lo.ao i 9 e 9 ixAfica rvr TO 1/4 ;.u 9.40 (0 62 IL.it ESS)
40.00 100.00 5.00 15/ I/I989 4.00 1/ 9/19(9 XX

15.00 196* LETX9-TaaSUD lit ns 21 25.23 2U94 (U 40.91 SC BS
14. >10 100.00 5.00 1/ S ' 1968 S 1/ 3/1969 LSU
60. 1.0 196* LTV IKUSAnOS-U. 59 7/8 8.35 11.79 (0 66.32 rs za
59.99 100.00 5.00 1/ 7/ 1988 6 a/s fa-00 1/ 2/ 19*9 tmx

30.00 I960 HAEIKE XUUSS O/S 77 1/8 £.48 e.34 (0 <0 159.79 SS EO
30.00 10D.QQ 5.00 15/ 5/1S8S 11 7/9 6.74 8.00 13/12/1968 3TLXE8

15.00 1973 tunianr 73 1/4 6.63 8.93 SS 33.91 140.10 SO EXT

13.00 100.00 5.00 15/10/1988 9 .
1/8 2.74 V-QO IS/ 5/19?* XX

30-00 1973 HISS' 81 3/4 5.50 7.06 (8 32 1/4 38.76 SO EB
30.00 loa.00 6.50 w 1/198

8

19 2.31 10.00 1/ 1/197* IX

25.00 1972 HiUXGTOL K1IZ SULTY 84 1/4 8.01 9.27 (8 32 1/4 103.14 SV so
25.00 10D.00 6.73 lit 7/1987 13 VS 8.67 12-00 15/ 3/19)3 la

30.00 1972 J.BAT WKIM 138 3/4 3.12 .71 Bv 33 1/2 -1.10 SO 89
21.00 100.00 4.75 15/10/19*7 47 3.40 4.CO 1/ 5/1973 IX

15.00 1469 HDS CAP 80 1/8 9.36 12.33 80 82 rs a
15.00 100.00 5.50 It 5/1989 8 5 3/8 14.00 It 1/1970 LX

13.00 196* mss 1ST 84 3/4 5.88 6.40 $0 62 12. tO PS so
12.00 100.00 4.75 15/ 6/1993 3 46 3/4 2.74 16.LO Zt 1/3969 St

20.00 1972 S0BAU» 1ST 73 1/4 «.*3 9.32 $C 48 1/2 184.21 PC 50
20.00 100. DD 5.00 15/ 6/ 1957 12 1/2 7.40 8.00 15/ 3/1978 LX

25.00 1965 BCE&WTO lEX 94 6/8 4.61 5.41 to 86 47.29 PC EB
25.00 100.00 4.50 15/10/1965 S 55 1/4 5.61 7-00 U S/1968 ST

5C.OO 1972 J.?. E3BSAX O/S CAP 97 4.38 4.64 SO 32 lit Z5.19 real
20.00 100.00 4.15 15/ 6/1987 64 4.S3 8.00 15/ 6/1973 XX

30.40 1968 KOTU20LA 1ST 101 3/8 4.44 4.22 90 39.683 8.00 PC EO
18.00 100.00 4.50 U 7/1923 57 r/4 2.26 11-00 1/ 2/1963 XZKT

20.00 196* SAB1SCO ES FIH 99 1/8 5.30 5.36 SO 50 1/2 5.U pc sir

23.01 100.00 5.25 It 2/7938 47 3/8 5.29 U.0O 15/ 9/1966 rax
7.00 1967 L«rrrt<«r- CAa 0/5 . 81 1/3 6.70 8.26 00 18.7 16,12 PC EO
7.00 100-00 5.375 1/12/1987 8 13 lit 4.38 4.00 ]/ 6/1969

"
IX

26.00 196* V0SU1CB 0/8 83 1/2 3.77 8.40 (0 49 75.98 PC EO
26.00 10C.Q0 4.73 15/ 12/1983 S 23 1/4 4.82 9.00 15/12/1969 LX

25.00 1973 0B£ES-nXI5DIS ISC 122 1/2 3.67 1.93 00 54 V4 -.44 73 nr
16.00 100.00 4.30 1/ 7/1387 86 3/4 1.80 10.00 1

1

2/19)3 LX

30.00 1968 FAa wnTfH O/S 76 1/4 6.69 8.73 (0 13.97 163.29 PS US
30.00 107.00 5.25 It 9/1988 a 3/8 6.00 1/ 5/198

9

IX

25.00 1969 ' J.C. F5SKET EH30PS 89 1/* 6.72 7.3) 80 54 J/2 43.06 PS to
12.03 100.00 6.00 1/12/1989 34 4.35 9.00 1/ 7/1910 LX

35.00 1972 J.C. FE55ET 1ST FIB 77 5.86 7.98 SO 84 90.24 ic a
35.00 100.00 4.50 1/ W1987 34 4.55 9.00 11 8/1973 tx

10.00 1969 PUXSX8S EEXCAB1S TV? SZ 5/8 7.87 10.02 pr so rs or
10.00 100.00 6.50 15/12/1984 « 1/8 7.00 IS/ 7/1970 n
8.00 1968 VLTKOaS-aUHFlOB XST . 90 5.89 7.61 W 26 V4 30.14 PC EO
8.00 100.00 5.25 15/ 2/1965 is in 5.95 6.00

.
1/ 171969 LX

10.00 1971 EAXAU CAT 78 7/8 7.92 9.89 » 13.57 PC 89
7.00 100.00 6.25 15/11/1986 3 1/4 3.69 10.00 IV 7/1972 U

30.00 1968 CCA 1ST. M 3/8 5.99 7.20 80 S3 - 74.49 PC 50
50.00 100. CO 5.00 1/ 2/1988 26 4.62 a. oo 1/ 5/1969 DUX
26.00 1968 KEVUH UX POf 119 7/8 4.00 1.10 SO 34 - M pen
24-00 109.00 4.73 13/ V1985 8 40 1/2 XM 13.00 2/ 1/1569 XX

ho 955 -wa tea Sh£
"in

520 HO am 925 9

U

4B0 97S

5am >70 *35 MO
9*0 073 : .

BOO 935 940 960 973

57.-W
*9.oa

19/"

100.00

EfiTUJE •

4-75 13/ 6/1917

50.50
30.60

;?*#
100.00

KTMMS SUU CAP
3.00 U 6/IS8S

M3 113
I/?.

«4 vi
Ml/1

...I
2.47

5.95
4.93

1J.J0

7.0J

«; 39 3/*

.7 1/M7J

m 44.7*

11/ 3/1969

17.50
1-SO

If72
100.00

suer mniRUt
3.75 31/10/19*7

62 //«
* 1/2

77.35
7.W

S4) 15» 3." 1*73

890 935 940 960 973

15.00
15.U1)

15.00
*.*»

t*a9
100.00

sh onsseu cap.cost.

3.25 U 3/19*9
M 1/A
19 3/4

6. 46
3.66

196*
IM-oo

stable mi
4. 75 15/ 3/19*8

*7-17*
21 I/s

3.45
4.67

7. SO
s.ao

6.47
ll.no

511 46.33
1/ :/)*?«

ffi 18.3)3

1/ 1/196?

520 *40 *70 *33 940
9h0 97* 977

800 925 940 340 9/3

30.00
30.00

.1972
100. DO

SOCTBLAW
5.00 15/ 7/19*7

80.00
M.00

1973
100.00

SPSBSZ HUP
4.23 15/ 2/tW*

900 911 940 975 50.00
50.00

soon5 ca ns
-.25 15/WW

320 800 935 940-960
975

1975
100.00

73.00 196* TCCACO OofatCliMS-TOB)^
73.00 lOiOO 4.50 1/ 7/19*8 5

87 3/4
£5 S/I

81 3/1
3=3/»

76 7/8
52 7/8

6.76
10.00

5.JO
3.4*

6. 77
7.40

5-55
4.46

8i a/t
27 37*

5.5*
7.21

7.;*
10.00

7.01
8.40

SI) 40 3/6
1/ 2/1473

ST. Si 1/2
15/ 3/197*

si 3?
•

15/ 3/1973

SO 64 1/6
13/ 4/1969

*M 940 960 975 7.00 1969 »|n«m SLB3S0H 1ST 85 - 8.24 10. 19 SU 45.22

7.00 100.00 7.00 1/ 7/1984 15-1/4 22. -10 15/ 1/1970

520 SCO 870 935 940 10.00 1968 mi nr *4-1/4 5.93 7.23 50 52 L*2

960 975 lb00 100.00 5.00 1/ 2/1988 53 1/6 4.81 7.00 1/ 2/19*9.

800 340 960 975 40.00 I9S7 7HlnrXElB4.f1BBT FOX 97 1/8 5.21 5.‘4 *11 26

29.01 100.00 5.00 U12/1967 8 22 7/8 3.06 8.DO V 5/1969

520 (09 570 435 940 25.00 1969 23E9 mra 80- *
6.35 9.L-5C W 61 1/2

9«o 9;s 22.00 100.00 5.09 It 3/1984 8 U 3/8 2.99 7.00 1/11/1969

800 940 460 975 5a.oo 1967 tsnm apatog jsr 32 3/8 5.21 6.79 SU 34 1/2

50. *0 100.00 4L75 1/ 7/19*2 8 42 1/2 6.59 7.00 1/ 5/14*8

ECO 973 30.00 J549 TIB .78 7/4 6.39 1.00 SB 63. [4

30.00 LOO.00 5.00 1/ 2/19*9 24 3/4 4.85 5.00 It 9/1469

3.91

**.*?

129.38

91.50

43.57

39j*

30.04

91.56'

30.3*

152.05

33.03

10.39

PS EJ 346

U‘.
£20 8>a 935 94ft 960
975 -

PS ED 399
S7LX

SOW 373U

520 no S3S.M0 960

971

800 903340360 973

PS 80 Z33
'sru

PC SC 4*5
LX

611 VO 454

800 M5 940 960 9J3

WO 935 .9*0 973

800 933 960 960 979

SU ED Z35
LS

.

PS SO 235
IX -

PS a 456
«
PS ED
LX,

PC SO 485
LS

320 870 935 940 9W
975

MO 870 935 340 960
973 • •

520 870 935 940 960
975 977

HO 975

IC R 647
LX

PS ZS 346
AD

800 935 940 97S

too 935 940 960 973

800 940 960 975

22.80

99.62

PS nr As*
mx
P6 HI 465
ft

518 SOO *70 733 940
'9*0 975 977

*00 935 948 960 973

529 800 *70 935 949
9b0 975

520 BOO 870 935 910
9e0 975

804 940 960 475

15.00
15.00

1968
100.00

<U0 80003 0/5
5.J5 1/11/1928

U.OO
2.00

1366
100.00

U^BCTB-l 1MW
-.23 1/ 3/198L

69 V4
7 1/2

HO
25 7/8

8.14 10.33 91 47.89
1/ e/1369

-PS 89 447
V7U

3.40
t.'3

1.18
12.00

SU 23
It b/1967

30.00
30.00

tf.'J

100.09
UAX6SB-LADXSC2

2.25 1/ 4/198*
75 7/8
23 7/B

3.60
4.23

7.70
12.00

t3 61 U2
1/ 4/1476

320.300 955 9-0 9S0
973

MO 940 975 977

40.00
40.00

1972
100.00

UMW imurer

4.50 1/ 4/198/
71 3/8
25 //

3.74
4.25

7.61
12.00

SJ 4g
It 5/1973

20.00
9.00

1968
100.00

I'HWJ l«M»?
4.50 1/ 8/1388

97 l/l.
25 7/8

4.67
4.25

5.86
12.00

50 -29

1/ 5/1961

800 935 946 960 973

800 955 940 960 975

800 940 975 977

800 933 940 960 973

75.00
75.00

1573
100.00

XZXOZ COMWUriOK
5.00 1/12/ 1988

83
*9 S/8

6.02
3.22

7.2*
10.00

$U (48

1/1/1975

“2.22

00.34

45.39

9.58

147.54

,
rc ra 4sr
fcSLX

BOO 935 940 960 973

800 933 940 975 97?

rr SB >3<
LX

53 *70 933 940 968
9/5..

9PXS 636
LX

520 870 935 940 960
373

PC EB *56
tz

8*0 935 940 S75

£0 EO AIL
LB r

52J> 600 870 433 94*
9«0 973

520 800 935 940 960
973

tOO 935 940 960 975

800 935 940 SfaO 973

800 940 960 973

870 33S 940 960 975

800 940360 475

800 935 540 973

880 933 940 960 975

520 880 935 940 950
975

320 880 870 935 940
9*0 973

Saa 935 940 960 975

S£0 809 870 9SS 940
960 91S

800 940 975

300 940

520 B70 933 940 960
475

880 955 940 960 475

880 935 940 960 975

520 870 9» 940 960
975

000 940 960 973

SOQ 940 960 973

BOO 940 960 975

33 520 800 *70 453
940 9*0 973

975

EXPLANATORY NOTES AND ABBREVIATIONS
LISTINGS FF Frankfurt SI = Singapore

AN = Antwerp HK ZZ Hong Kong
S3

= Unquoted

AM = Amsterdam KL zz Kuala Lumpur VN = Vienna

AS = American Stock LN = London ZR = Zurich t other Sw
Exchange LX zz Luxembourg .DELIVERY

BR = Brussels ML zz Milan EU = Europe
BT = Beirut NY New York EN = Europe/New York
DB = Dublin PR zi Paris NY = New York
DD = Dusseldorf RM — Rome EA = Europe/Asia

TYPE OF GUARANTEE OR SECURITY
1.

GG

SG =

PG
BO
PW

GUARANTEES
= Government

Guarantee
Siarte or Local Govt.
Guarantee

Parent Guarantee
Bank Guarantee
These borowers have

Public Works Loans B
as a lender of last resort

PS =

2. OTHER SECURITY
SC
SU

CL = Collateral Cover
FM = First Mortgage
NP = Negative Pledge

UL
TA

Subordinated—Pareni
Guarantee

Special Clause
Subordinated
Unsecured

Unsecured Loan
Throughout
Agreement

OTHER NOTES
The amounts shown as re-

maining outstanding are

estimated by applying the

scheduled sinking fund in-

stalments. These “ are

further adjusted where a

nan-cumulative option to

double sinking fund pay-

ments has been exercised.

Yields are calculated In

‘accordance with Rule 803
of ‘Statutes, By-Laws. Rules
and Recommendations' of

the AIBD ufcing compound
interest throughout.

Negative yields are not

shown.

MC
w

SPECIAL REFERENCES
1. GENERAL—-ATTACHED TO NAME OF BORROWER

Domestic -Management group.
Bondholders option to redeem loan prior to

maturity
Private or semi-private placement
Principai/1 nterest payable in more than two
currencies
Withholding taxes (with percentage rate %)
With warrants
Ex-warrants

Union Bank of Switzerland (Lux.) 5% 1981 differs from other
convertibles in that the bonds are denominated US51350 and
each bond is convertible into 1 Bearer share of S.Fr.500 nominal
value of UBS.

WW
xw

Credit Suisse (Bahamas) 4} 1991 differs from other con-
vertibles .in that the bond is denominated US$1000 and each
bond is convertible into I Bearer Share of S.Fr.500 nominal value
of Credit Suisse.

2. £/DM ISSUES
The figures given are tbe rate at whicb the DM rate Is fixed.

3. FLOATING RATE ISSUES
Tbe figures given are the minimum coupon rate.'

% margin above LIBOR.

i ATTACHED TO MATURITY DESCRIPTION
S = Semi-annual payments

The follou ing comertible issues have conversion nghu
hicb expire prior to maturity:

NAME OF BOND MATURITY CONVERSION
RIGHTS :

EXPIRE
.

Asahi Chemical 81 30.-9.'1990 15 '9 1990
Dai Nippon Ptg. 3L 5 19S6 30 4 19SB
Deere Overseas 5 15/S 1988 15'3.'JD77
Hitachi 30-9/1984 31.S/I9S4
Mitsubishi El 7 St.'S --'1985 2S-2/19S5

'

Rand Selection 6i U 3/ 1986 31;l'19fi8
Takeda Chem fi 31 /'3'T9S4 28 2, T0S4
Toshiba Elec 61 31 /S/1985 2S-2--I984 -- .

Toshiba 30.9,1990 13 -‘9 '1990

5. ATTACHED TO NEXT S/F AMOUNT
FF

DP

Purchase funds—the amount shown is the annual
total tor total to the next coupon date), which
may be applied. The year associated with the
amount shown relates to the end of the purchase
period.
Non-cumulative option to double sinkins fund
payments.

• The following convertible ls«ue has been called for redemp-
tion al 102% on I6th August. 197S:

.Mitsubishi Shojf Kaisha 7! 31/10 1985
Called for redemption at 104% on 30th Sept. 1978.

6. CONVERTIBLE ISSUES
The share price is always denominated in the same currency
as the conversion price. Please note that where the premium
exceeds 200% no fig. is shown in premium. 'discount column
The Follow ina convertible bonds are subject to convertibility into
the indicated stocks.

NAME OF BOND
American Tobacco InL
Amoco Int Fin *

Bankers Int (Lux)
Broadway—Hale Stores
Chevron OU O'S
Dart Industries

Inter-Continental Hotels
Int Standard Elec

ISA Finance Holdings
Kinney Int Fin
Leasco World Trade
Leasco Int
Norwich OS
Owens-Illinois
Plywood Champion Int.
Lcvin-Townsend Tnt Fin
Asia Navigation Int
Burmah Oil

5i m?s
5} 1954
5 19S6
41 1987
a 19SS
4J 1987

7 19S6
5 19S8
51 19KS
61 1989
4* 1980
6i 1990
5 19SS
5 1989
4} 19S3
44 I9S7
55 1983
5 I9S8
64 1989
5J 1988

CONVERTIBLE INTO
American Brands Inc
Standard Oil Indiana
Bankers Trust New York
Carter Hawley Hale
Standard Oil nf California
Minnesota Mining &
Manufacturing

Pan-Am World Airwave
International Tel & Tel

Warner Common Inc
Reliance Group Inc

7. DENOMINATION OF NON-DOLLAR BONDS
Euro-guilders—all denominated
French Francs—all denominated
with the exception of
Aerospatiale
European Coal & Steel 7<£ 13«i
European Coal & Steel 7!?o 1991
Franca isc de Petroies—RP
Philips Lamps IQ$% 1950
Rnus-el—Uclaf
SOPAD

STERLING-DEUTSCHE MARKS
Ensb Gutzeit 6-1% 19S0
ICI S% I 3S6
Ireland 7% 1951
Ireland 7% 1985
Met E«lates 65<£ 1957 .

New Zealand 1953
New Zealand 71% 1978
Mobil 52% t9Sfl

Rothmans Int 61 ‘S, 1992
- Sira Kyina 74% 1983
. -Slater Walker 74<fc I9S7

Swedish Lanwo 5i% 19S0
Turin 1»S4
US Rubber 6% 19S0

FI 10 000
Ffr. 5,000-

Ffr. 10.000
Ffi. 10.000
Ffr. 10.000
Ffr. in.OflO.

Ffr. 50.000
Ffr. lti.non

Ffr. 50 000 "

COUNTRY—JAPAN
Dollar Issues convertible at

fixed rate of - 51

Dai Nippon^Printing
Fuji Photo Film •

Hitachi
Hitachi -•

KomatsuManufacturing
• .Mitsubishi Electric

Mitsubishi Shoji Kalsha
Takecfa Chemical Ind.
Toshiba Electric •

Dollar issues convertible a).

fised raie of - SI -
Mitsubishi Electric
Rfirsbbrshi Heavy fnd.

. Dollar issues' convertible at

fixed rate of $1 =
Asahi Chemical
Kubota
Matsushita Elec. Ind.

Dollar issues convertible at
fixed rate of $! =
Sanyo Electric

Dollar issues convertible at
fixed rote of SI =
Mitsubishi 'Corporation

Dollar issues convertible at
fixed rate of SI =
Marui *

Mitsui and Co.

Dollar issues convertible at

fixed rale of SI =
Mitsui and Co.

Dollar Issues convertible at

fixed rate ol SI =
Toshiba

Dollar issues convertible at
fixed rate of SI
Komatsu Ltd.

Dollar issues convertible at
fixed rate of $1 =

Sanyo Electric Co.

Dollar issues convertible at
fixed rate of SI

Mitsubishi

Dollar issues convertible at
fixed rate of SI
Sumitomo Metal lnd.

Dollar issues convertible at

fixed rate of SI
Pioneer Electronic

Dollar issues convertible at
fixed rate of SI
Canon
Eidal

= 360.0 Yen

62
63

s!

11K6
1985
1979

tij 1984
6i 1984
7 1985
7i 1985
6 I9S4
6J 1985

-305.0 Yen
74 1991
64 1991

303.0 Yen
6J 1990

6] 1991
1990

302.7 Yen
7J 1990

301.0 Yen
6} 1991

299.0 Yen
61 1991

Si 1989

298 Yen
7J 1990

293.S Yen
62 1990

=294.2 Yen
7J 19B0

293.55 Yen
64 1991

293.0 Yen
7* 1990

287.3 Yen
6 1992

2S0.0 Yen
61 1989

278.0 Yen
71 1989
71 1989

COUNTRY— UNITED KINGDOM
Dollar issues convertible at

fixed rale of II = K! gn
Slaler Walker Int. Fin 3{ 1987

•Sllkl.

£500
find;
£500
£500
£9fl.

£190:
£ 100 .

£500
£ 100 :

£5110
1100;
£ 100:

£100 :

£500

£500-!

COUNTRY—SINGAPORE
Dollar issues convertible at

fixed rate of $1 = SC2.32
United Overseas Sank fij 13S8

1450
£300
£500

COUNTRY— SOUTH AFRICA
Dollar issues convertible at

fixed rate or RD1 = SI.40
Rand Selection 64 2986

iiaancial Times Mopday Kovmto

% .

4y

US$35^00^00 ;

^ V BEOGRADSKA _
: ; .^ ^

. ploating Ratc Notes diicl ifl83:
• •• .*

ii accordance with Condition IT of the ^oteS notice-

is hereby given that for the six'-month period Octoto-

:27th. 1977- to April 27th 1978 tbe'^otes,^ :car^
=

: an interest Tate of 8.4375%;.
^

• \
v

•

Relevant interest payments will be as;follows;-—

Notes of $1,000
'

;
$42-66 per .

Coupon'

- Notes of $10,000"' $426.56 jper ebup^
;

-

1. ,- ifotes of $100,000 .
^4,265.63 per cpi^pon , -

: the ftrst national bank ;pr Chicago

AGENT 'BANK V

'

K-i‘

r f

•,*; .•

V-iT -

;

ify.

(: DILLON, READ
OyERgEAS CORPORATION

JioChesterfield Street, London, W^L- :
-

’

•: Tel: 01493 1239 or 01^1 S.

fjr'ji: Telex 8811055 r /
/.'

JAPANESE DOLLAR DEPOSITARy RECIFE? ;

NamWr'' Close at 4/11/77

Hon^a $22

Ito Yokada ?57

Jnseo-;’; 550}

KomatsdForklift $2.16

Ktfbotn . $22}

$23

Murata
;

‘

.
$2^8

NicMi>^: : $4.97

Nippon Chemical
- Containers $2.47

Nippon Meat
Packers $2.4p

Names
:

Pioneer

Q.lt Corporation' $2.90

Renown
Rhythm .V^^teh

Sony /
- -

Stanley V r. >
Taisho Marine

Tokyo Sanyo .

'

Trio •

Wacoad ...

$10^
'\0$>
^sk

r.;-v.

Src.

\~-y
,

• . -

LrS- -.

m:

^Va'

^
-u '

\ ,
• •

-'I '.i-Si-

*r '> >.

WestLB Euro-Deutschmarkbond Quotaiibii

SmmBSER
'

•*,.;'C'^8U« -j-
fjfWdte

Plies
S3m Mt&jmy-

: y .

81% Sverjges Inv. Bk. 75/83
6\% Sweden 77/84.V
9^% Tajsel Corp. 75/80P
10% Tauemaurobahn 74/79P (G) .......

9;% Tauernautobahn 7.f81 (G); ...^,

9% tnernzuipbahn Z5/S2P (O)
9% Tauernavtob'ahn 75/83P (G) ......

7% TaucmJfraftwerfct' 68/83 (G) ...

67% Taueoikrafrwerke 68/83. 1G> ...

7\% TeJejfrne Inti. 73/B8

Tafipfino* 75/82P
81% Fnyssen Car. fin. 75/82 P

—

Oik pnyssm »-ar. r/n. /a/ex r
8i?^/thys5en Car. Fin. 75/82

64 %• Thysscn Inv. 66/81

7i% Tokyo El. Power 69/84
9i% Toray Ind. 75/80P ...1...

6i% Traf.-^oun Fin. 72/87...

61% Trondheim 68/83

8>% Trondheim 70/85

71% .TRW Int. Fin. 69/84

9J% Unilever 74/8 IP ..... ..........

*'-% Unilever 75/87 .....

6i% Unit. Arab. Emiris. 77/82P
" 7% Venezuela 68/83
7% Vienna 68/83 1

81% Vienna 75/84 ...;

81% Yoest-Alpine 73/88

8i% Voest-Alpine 75/85 VM*>M»k«**t*MM

6j% Voest-Alpine 77/89
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7i% Woridbank 76/82P
74% Worldbank 76/83
7J% Worldbank 76/83
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64% Woridbank 77/85P
6% Woridbank 77/85
7% Worldbank 77,87
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7% Yokohama 69784 IG
8% Yokohama 71/86 ( G Y
8:% Yosida Kogyo 75/80P
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I08JO
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10055
-103.80
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104.75

103.40
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.
10075
107.00
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108.00 .
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'

10675
108.15
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. 108.25

99.75.
10330 .

102.50
9975 :

104.80 .

101.75
.

102.90

103.90
105.40
106-00

8.06. '- 4.04'..

6.26 6.50.'

8.88 2J7
9J2 -1.92

8.46 3.67

B.29- 443 /

879 S.33
673-3,19

- 6J1 3.25 ^
7.04-5.41.

7.62 -
8.92 .4.33 >
7.94 4.42- -

.778 HA7
._674'_ 2J2
'7JR -3.96 :

8.92 - 277
. 6214 9.92 -

6A2 330,
8£H 4.40

'

730 3.79

8.71 4/J8
748 646
6.72T 430
633 333
678: 340 .

773,^.li6 .

7.81 6A0
7.92.542
649 8J9:
.6.31' - 6.26 •

5.51 2.42
'

,6A9'-03J ..

-636 275 -

6A2 358
6.31; 3.47 -

6.42. 348 u
S.97 3.30 ' -

756 2.75 ;.

7.67 4:49 •

7.21 438 I

7.16 448 *

6.29 4.67

6.60 4.59

6.52 5.25-

633 5.75
7.71 458
735 5.08

753 567 . _

7.41. 4.75 :

731 4.92
7.06 550..:
7.17 5.92;
6.49 6.08:

739 6.25 1

552 4.38
~

•

6.76 733 -

6.34 750.
6.02 7.87
6.68 9.17 . .

6139 9.50 :

6 56 335 -

'6.74 -3.80-

759 4:54 -

8.25 -167

;

Si76
611
558

•5.69

6.66
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657.
728
7.66
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670"
451-7
638
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722-:
6.20
7D8
617 -
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516
6.60

.

.615-
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634
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634 -

6.37 :
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:
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4.18
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6.09
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:

6.09
5:82"

.536-

646.
6.41

633
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6.?5
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631 .

6.42
5.94 -

•

6.20 .

6.00 •

6.29 •

6 .12
,

6.07 v
5.94

6.35

5.56

638
6/07 -

6.04

639:

.

6.24 .

534
5.92

657
6.21
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:r27+^83D,:’
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? T: >jW8S ;

•7 r. 4.82 ;lc.
1.732/
JJ2-8tD*

‘

1.12.75—84CU*
' 10.2 80 . i.M
1.1028—875^

U2J4—«5E^ -

' 1.10J5-84Sri
CU7.81 : •- :%/

I . 5.81—875 ^
30: AJSl- --.r-4

UDJ4-93X1 -

; 1.674-^3^?
... I. 8J9—«4D,C

.

I.10.7S—885 ‘.' :
-

• : 1. 481—85Dr>:

1 . 6JB4—89DV- ‘ii

1.11J9—88525= ••

1, 4.71—

:

I. 3.78 •: ;r-[' !

'
1: KTO 55

-2-1.77rf8!l^f.C ;

1. 675*^40- >
'

2 .

l. 477-^840 t*
1 8.807--. •

T. 1J7^86D'5S_
!. 6J7S60 C
I

.

12 .77^860 4 ''- rV
K 732 -.•'•<!> .

. r. 3;7^-87D :;v
'

J. 283 .;

7' J. .5J9-rSP :

1.6.82-
1.1282

- 1:. 783
: 1. 8.82 -'2:V

1.1032-'?/.?.:^:.
1

1, 5.B3 > "V.C-
. 1J0.83'

'

1.12.83,
1.234"

15.9.82

. 1-385
l.-'S,S5

15.985’
: 1/187
TT. 587-

.. - n~.}. -

1- 9.72^835^:
30: 9.73-8»^ >
"I '8.77--86S ..Ti :

•; i- 7so

"Life” and "Maturity” appear in year* and decimals of year*. -and
7 are^al'Shis contiwi^' T"

calculated as follows: • ' - • . v. -

—to final maturity in case of * 1'imo-surn repayment >'1jit .—to final maturity in case of a sinking ftmd Issue/ whenever rhe qupted. price is be<ow •'

—to average life in case df a "sinking fond issue, whenever the quoted, orke '*-ab6v*""'^®.sj :

—w average life in case the bond Issue provide* for mandatory drawing by lot.ar.pK .

i may be larger than the usual.riM I il®:®P Private Placement ((b^fcnallest denomination
.
public issue*!! -

G Government Guaranty- •

i'50U

-(-ir-ni, -C _

ialKI
i'-ilH)

£500

Morton-NorH'ich Products
Owens Coming Fibreglass
Champion Int
Rnckwood Computer
En«t -Asia Narigatlnn Co
Shell Transport & Trading

8. YIELD CALCULATIONS

The following international convertible issues have fixed

rates of currency conversion.

AH yields are calculated on annual rates e.q. a ln^ bond
standme at par paying interest once p.a. will have a current
and maturity yip to of 16%. A 10% bond paying semi-annuaTlv
\v:uld yieM Market practice demands lhai tbe current
yield on S floating rate bonds is calculated as coupon price

COUNTRY— FRANCE
Jollar issues convertible at fixed rate of SI - F.Frs.5.554

Jliehelin ini. Dev. s 1985

"Suez el L’Union Paris 7 19S5

* COUNTRY— NETHERLANDS
dollar issues convertible at fixed rate of SI = D-FI.3.88

All Netherlands Convertibles

COUNTRY— HONG KONG
taUar issues convertible ni fixed rale of SHKI 7

*3.07

Asia Navigation InL 1PSS

9. MARKET MAKER COLUMN
Thi? denotes that more than jhe maximum number < IShOf

market makers have provided prices.

-10. SECURITIES ALT 1933

* These .‘Jccuriiies have not been registered under the Seairi-
ties Act 1333 and may not be offered or sold directly, w
indirectly In the United States, its territories or possessions/ or
to national*; or residents thereof.

The information Is from reports from official and other
sources which we consider reliable, but adequate means- of
checking Its accuracy are not available and we do nnt guarantee
that the information contained herein Is accurate or complete-

INVESTMENT FUNDS
The following funds include Eurobondissoes' within theix: portfolios

Quotations & yields as at^l{& ^

.;*v •

“• V>-S

SOCIETE GENERAL De BANQUE
BANQUE GENERAEE Do LUXEMBOURG

Fund Prise

i

First

issue

price

Rentinvest 'LuxFr 917

'

Capital RsnttnvegtJLuxFr I295i

tuxFr 1000
LuxFr J000

Yield
I*.,:-.; ii - -

• • '1976/77. .
-.

'

'

3-ycir T: .'/.-A’

'

ate ?• •- 'tow'.

t— ' *»ST 1 . - - - - ...
/'•

'J
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WestLB
.* RtoavrnKTi

Ylaldto 0 ~ mandatory ^rawing

Maturity’ -.bviMaio*!
St !U/iteft£hlfl6 . •

I_hp&' <>1^,

Enro-D«‘’1^"'artlwnd Quotations and Yields

I

" ” "
'

Middle I
CuncttF, .,« jvwdio C - awme I |$su*

puie, peiri

j

"'

I

V.c.umn*'

j

y
-
T ‘ r

I

y.ddle Cur-ew y-e'r -? b -
^awnrd^.ng

Ipni* Yiela I
J‘* Uaiun:v' evi-.t » .•=«•

> . icouh - iSS^SHS ’ *w
c#

«Po» . - JB®' JS.-45 fig'

iig-AMEX *g ^
n%-ARBED -4fi3-K *?£ r32 , -J2J

jj% arBep

K

riipci 77/97 .wg-r-Jg;.’ ***

\i% Arrfaf.Sanrwiil-7S/«JP,V HK.QQ. !S-

^ 7% Argentina jtt/78 ;
- '

' 104^50 , .

*<£" *2
•8% Argentine • 69/79 „iuw,1p,.,l„n.. -. 10^30- *7-00;. '•

<1S£fes:rli'|f ‘I
i

.^^VJ.% Asian. Dev. Bk. 76/83?^.^, y 1M50' 7.42'i|jl
J-7J

7% Asian pev. Bfc,;^/^ *«
>1%:ASKO^/80P‘-^:^ 1065Q’ ^ (Wf

- iwi Tsjjs^f 7-*?

9%'AuW:7fi/e4 fG^^,.*........ <„ 107,08 .
*7*

TTA\. nS-A*imtf;Z7/J4.,{C>.^^-;.i....; lSEJS 74®;*# 7JO

VA" 5J% AustraUa.6£/B3 !Q7J» ^.63t ,.-3. |
- 4.«

\V t ri% A««ralii 69/M::-.'..;.,..-^.^..- 107S0 -SJ4 3.9O 5.17

*« 7% MiviSi 7VZT 107-00
J.36

74 10% AostraJtt 74/80

—

• U3JO v. -j2^ 4.91

9% Aiacialia'75/SZ^J.i...^;:.V..:....,. U2J0 BJ0O :4^ 5.6C

Bi% AuitnRa 75/82 IP I86J» -, : 7J& - 4.42 *&
Bi% AustrirB 75/8Z-HP. ^v4v-..:

—

J -166.00 - 778 :4^
‘ 6«

7i% Aun&*7t7S3 .i-. 10738 - M+. 5J3 5.SJ

«%; Australia. 77/8?P 9?J5: :

-fg
"4-«

- J.44_ 5i% Anstralia 77/89 ^
RECElP>6i% Aiwt- tod. Dev. Corp. 72/87 10330 -835 |76 6.07^ 8% Austr,; ShJp-,Co|B. 76/83P (G). ... .. 5|3 : 673

a°* Wl/iif.61% Rep.' of Auitrii. 69/83 ....
. |0J-85:

W6 2.84 S3f

3|?rR«P,bTAuacTO.75/79P L *2®-'-Bf-5S- ?«
Slli9l% Rep. of:AostHi74/80R i - 107M V£
^9i% Rep./of AwtrJi 74/81P • 107 50’

: ?-07;;438. 73;

S2jfc9*% &*Pi of Austria 75/80P i; 1MW J.g
r12S 6.5.

^5iK..R.poor«^nB'75/mp W.v»» Z£:W -if,

107,08 .8.41:;3;66-

18225 739-637
F0425 /624 JW3
'10730' .'.'6'3I-,J3.1*

103.40 : 6.29^5-1 5.
10730 - -8,74 .3.90

10730 634,4.9?
11350 , «31\^-92
11250 .“ BJ0O ' 423
1863® , :7JB ;

4.42

166.00- 728 :*50
10730 - 874.533
9925: .53® "4.92.

98.25.. ':'SfS 1230

103^0. '' 655 :526
106.0Q;.:73S,5£3

103.85- 626 2.84
' 10630' 1- .W, T37
107.00 "il.l t -..?JQ0

107SG 9.07''4.08

106.00 8.96 n22S
T0730 7<7; 338^ '81% Rep.' Of Alls*™ 75/81 r .U....~.. ,'. ***

S2jj8J%;Rep. ofiAustrii 75/82P ... .10630 .
?22 238~ ZSS n- I-i ^.Csi tc«j • UIA7t, • A 49 -53.

5

6,. 9% Rep; of ."Austrii 75/83
'1^8J5b Rep. of -Austria- 75/83P

Rep- of."Austria 75/87— -

^•1174% .Rep.’.of Austria 76/86 .....—...-

.

*, .6i% Rep. of Austria 77/85 .1

SLU 7%. Rep. of Austria 77/87P ..^. ......

^ 6|.%t Rep. of Austria

olu 6% Rep.- of Ausmff 37/S7P -—
n
74^ Autppfsras 69/84.<G) .• raits«n»«M

‘

Sfii 8°$ Autopista* 71/86 fG> ............~

6i°i Autopisttt 72/87. ( G3 :•.;—j-P-.-w

Sfi %% Banco N.,Ofir»» 71706 tG) .--.^ 9^ Banco N. Obras 76/81 /G) ;.T
’.:^

Sill 7V Banco'.N.. Obrts ,77/84 (G)
"71% Bahope.Bxtl Aijerie 77/83

SlJI fi°< BASE 65780
l7i°i BEC-.finand

106.75
:
: 8-43t -525 .. 7.39

,10.7.00 ._• 82Ri/f3« ...
6J3

infl Ite 7.87. 3J? 6-61

10785 7.19 6.96 6.31

103 50 - 6.52 653 608
104 75 fijf 7J 1 624

TO5
! 75 654i 7.19 6.«7

99 35 • 60SC9
-
.** 6.10

1AI 55 *. 7 'i -XF> 6R3
in’ ofl^-37* 4.f«fc 7.41

CT
'
‘6*85 .5.13 7 IB

\mwi ' 777 4.31*»-.«-779

1MOT.: J4?. 'J’p? . 6.P8

97 45 7JW 692 -7^
9R7S' :7iS.7S32 7JO

187 30
;
Sj87 .198. • 4.7C

10*00 *,72V **1 6:81

"T8775 7.42 6-00 6.4<71K BEC. Finance 76W
8% Be^cham Fin. 76/83 .«.»iu..>h.>»

im"S' 1^
IC% BereeitZ4/79J.-...^—'-P-^— *•— iSfin 43
5i% Bergen 75/85 ...;, JgJ -,S.|S

BFCE 76/84 <G) - 7M 1

7% BFCE 77/87 - (G) . . .ffi-g iff 11?

*6t% Borr«s?*c6 '.77/84P- :.......,..if...;

01 «v Rncnfi.rntl. 71/83 ....—.

.

:104 00 BG2r6_-58

71% Brazil 77iw ....,.•J^-".»••»”*•f"!•*'’ -- - •'
. v™

61% Brenner 68/83 tb\H • IS|^ V lie Aq} ' 568,pn? tO/TOP fGl -ii—jaii:. ;-
• |0T TO- ‘ J fiAS

. 6.85 1.483
7.04 16. 632
6.99 1. 882
3.40 I. 272t—81D

L 687 . 1. 3.75-WD
7.09 -1.282

'6.85 1. 633
,6j02 1. 881-T-03D

;•: 588 1. 484 .

- 6.73 1.I277HHD
I 7.02 1.1183

1
1

. 6.8) • -1. 6.83-87S
!•'. 6.83 1. 781

f , 650 - !, 782—89D
t &M 1 1.1270—795
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L
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r. 625 1. 9J5-r84S
{ 627 16.1180
»

:'6J6 i. 382 ."

I 572 1.483
1 6.42 1. 485
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'
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; 676 15. 877—845
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9 - 4.42 1. 874—135
5. 5.38 1. 2.75-«4S
ET . 5.17 1.11.75—845

? 5.36 I. 2.78—875
2. 4.91 1.10.80

5 5.60 I. 282
2 6-62 1. 482
0 - 6.65 1. 5.82

3 5.56 1. 333
2 5.44 -1.1082

0 6.68 1.11.85—09S

6 6.07 1.11.78—07D
!3 : 672 I. 983
6 . 570 1. 4.73-t82S

14 5.09 1. 4.75—83S
7. 589 1.7.79

Kf- 788 1.1180

0 734 1.1281
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0 535 I. 6.81
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3 650-
*’ 667
7u. .773
2- 550
9 6.63

i 6.47

fc 6.14

7 5.75

8 675
5 6.60
r4 -6.48

12 6.49

15 6.49

JO * 5.76

10 5.27

M 651
f7 '5J87

6 49

S8 &.08

» 5.98

4tf 6.52

30 7.01

33 7.17

32 7.17

00 6,43

54 5 83

45 6.80

83 6.94

71 ‘ 6.93

00 „ 6.31

67 S.’M
85. 577

I.' 6-81:

1 ;
-7.72t-83S . .

K 4.78'

1. 1.82

I. 3.81

1. 6.76-T-85D
1 ”

1.-5.B0—85D
I. 5.73^-845

II.4.80-875
1.1076—B5S
1.10.77—86S

i; 3 78-L-925

I. 8J82

J.12.84—B6D
1 5.84—87D
1. I 77—9ID
L*4jjf2~T-86S_^ ,

0.

78—8?S
1.12.72^845
1. 9.74—85S
1. 6.80-

1. 5.81

1. 5-77—B5S

I! 7'.83—8»i

2. 5.70—79D'
’

1.11.73—80D

1.12.77—

86D-
1. 7.78—87D
1. 4J8—84D
l. 7.70—79D
I. 7.72—835.

1. BJ5—845
1. 9.76—855
1. 6.78—87S

1.11.78—

875

16. 2£3
. 1. 7£3
.1. 1J3—B7S

'

I! 6J9—83D
1.12.7 l-r-785

l. 9J5—84D
.1. 9.76-I-85D

I. 1.81

JO. 6.75—79D
’

I. 6.77-^86D

1. 4 28—8/D
1. 3.79-88D

1.11.79—

88D

16.9.79—

SOD
l, 6.70-79D

\. 3.72—83S
'

1. 4.83

1. 7.0

1

1. 9.77—£6D
1. 9.78—87D

’

15. 9.75—845

l. 3.78-875

1. 2.79—88S
1. 7 £2
1. 3.7S-84S

1. 5.77—86S

1. 6.80—82

D

1. 5.79ir-88S

2. S73-87S
1.12.83

2. 1.78—875

1. 578—B7S

1. 479—88S
1.10.76—85D

1. 672^-83$

I. 573-845
1. 2.77-865

1. 578—87S

I. 6.80

1. 683
1. 6.87

1. 4.81—83D
15.10 77—B4D
1. 3.82

I 11 76—855
1.1.179

•

15. 5.80

I. 6 75—S4D
• l. 985

1. 2SV—8<D
. J. 3.80r-83p

1. 7 84

1. 678-87S

7% M E P C 73(88 ./ »

7% Mexico 6S/W |P

7% Mexico 68/84 JO

8% Mexico 76/83 - • J
71% Me«co 77/84

J
7’ % Mitsubishi Gas 76/81 P - JO

’ 9J% Mitsub. Heavy 75/80
.J

8

7i% Mitsui Toatsu 76/81 P 1C

9% MODO 75/83
JJ

7% Montreal 69/89 - 1£

6% Montreal 72/92 '

6*% Mem real 73/93
JJ

8»% Montreal 76/86 “
7% Montreal 77/B7

JJ

71.% Mortg Denmark 69
;
B4 t G-l It

74% Mortg. Denmark 71/86 <G) ....
J

7% Mortg. Denmark 73/88 fG) ......

6J% Mortg. Bk. Finl. 69/84 \ G) .........
J

7i% Nan. Mexico 69/79 fGl ' 11

8i% Nafi. Mexico 7S/S3P (.G) II

7% Nafi. Mtxiec 77/B2 (G) .’

85% Nafi. Mexico 77/84 ( G ) 1
1

8J% NaB. Mexico 77/B4P IG)
J

1

8i% Nat. Bk. Hungary .75/8!
J

6A% National Lead 67/79
j

1

• 8% Nafi. Westm. Bk. 73/88

6J% New Brunswick 72/87 j

7J% Newfoundland 69/84 ?

8% Newfoundland 71/86 I

65% Newfoundland 72/87 1

6l°![ Newfoundland..73/88 1

7% New Zealand 68/78 1

6J% New Zealand 69/84 1

7yna New Zealand 71/U6 1

7% New-Zeaiand 72/8/ - ’ ’I

9j;3 New Zealand /a/bOP - t

9*% New Zealand 7S/8UP 1

New Zealand 75/80P 1

9j“i New Zealand 75/62 I

7^% New Zealand 76/83 1

1

7i% New Zealand. 70/66 -j

6j% New Zealand 77/84 -
9% Nippon Kokan 75/82

8j% .Nippon TrT 75/82 tG)
’ 8j% Nippon T t T 75/82 (G)

7i% .Nippon T — T.76/83 (G)

8j% Norges Komm. Bk. 70/85 iGJ ...

- 8% Norges Koihm. Bk. 75/80 <G) ...

8% Norges Komm. Bk. 75/80P fG)...

7% Norges Komm.’ Bk. 76/81 <G> ...

7% Norges Komm. Bk. 77/80 IGl ....

6%. Norges Komm. Bk. 77/89 P ......

81% Norpipe 76/84

8% Norpipe 76/83

6% Norpipe 77/89

7j% Norsea Gas 76/88 - -

• 7% Norsea Gas 77/89 •

9% Norsk Hydro 75^87 ;

. 8% Norsk Hydro 76(08

65% Norsk Hydro 77/89

8 1 % Norway 7S/80 ’

8'% Norway 75.'E0P‘ ‘

7^% Norway 75/80 -

7% Norway 76/81

74% Norway 76/81

6}% Norway 77/82

6x% Norway 77/02

5J%- Norway 77/02 :
.

75% Norw. Mortgage -77/87 —

—

7i% Nova Scotia 71/86

7% Nova Scotia Power 72/87

•55% NYK Line' 75/8Q

6(% Occident Over?. 68/83 ^

6% Oester.'Donaukr. 59/84 iG>

64% Oester. Donaukr. 73/88 lG)

85
c
i Oester. Donaukr. 75/85 (GJ ......

7% Oest. El. Wirtsch. 67/87 (G) ...

7°i Gestl Ei. Wirtsch 76/83P

105% Oest. inv. Kredit 74/W .........

95% Oset. Kontrollbk. 74/78P 5G) ...

94% Oest. Kontrollbk.; 74/79 IP (G)

91% Oest. Kontrollbk. 74.(79 UP (G)

7% Oest. Kontrollbk. 76/83P JG) ...

6J% Oest. Kontrollbk. 77/B4P JG> _
d%-Oest.-K6ritr6llb1C 77. B4P (GT-
65% Oest. Kontrollbk. ]?/**? —

^ 6% Oest. Koi^U^l. g/?5P WVv^-

> : -BJ% OKO£9F7?<G)25.^....oS-v^
65% Ontario 69/84 -

6% Ontario 72/87

7% Ontario Hydro 69(84 ........vs—* .

74% Ontario Hydro 71/86

-• ’ 63% Ontario Hydro 72/87

61?4 Ontario Hydro 73/88 mrr"
&t% Osaka 63/78 (G)

61% Osaka 64/79 (G)
:

64?i Osaka 65/BO fG)
•• 6% Oslo

5j% Oslo 65/80

, :'-7% Oslo 67/79

7i% Oslo 69/84 -

74% Oslo 71/87

‘ 61% Oslo' 73/90
-*% Oslo 75/87 f------

' 7% ‘Outokumpu 68/78 (G)

'•. 61% Parker-Hannifin 77/87P -

85% Pemex 76/83
'’ 7% Pemex 77/84

7% Petrobras 77/84

. 65% Philip Morris 7Z'

8

&. ~~
' 75% PBilippine 77/84

8!% Phillips 75/B1P

. 81% PhiUlps- 75/81 P r""-"
-

8i% Phillips 75/82 ...,

8i% PK-Binken 75/83

95% Pl«m Malmoe 75,^0P

7i% Privatbk. Gopenh. 77^B3P

6\% Pyhrn Autobahn 77/89 <G) -

fii% Quebec 72/87 ——
T,% Quebec 77/87

75% Quebec 77/87

6!% Quebec Hydro El. 09/84

7i% Quebec Hydro El. 69ZM
8% Quebec Hvdro EL 71 /86

.61% Quebec Hydro El 72/87

6 !-% Oueb«c Hvdro El. 73/88

64% Quehec Hydro EI 77/87

giV _Oue<»»’S,a"d A,,, 7lf /9>

6.97 3.57

7-21 5.38

8.29 4.67

7.53 5.58

7.52 6.58

7.43 3.58

9257 0.16

104.00 7.45 3.87

10620 0.47 4.04

101.00 6.93 5.53,

9925 6.05 7.28

100.25 6.73 7.59

105.50 8.06 6.55

101.00 6:93 4.94

103.75 723 3.87

103.75 7.47 4.11

102.00 - 6.86 5-91

10120 6.66 329
101.00 7.18 1.08

104.50 8.37. 6.0B

99.00 7,07
’ 4.83.

105.00 8.33 6.33

103.75 8.43 6.33

10575 7JO 3.67

101.00 6.44 1.08

106JO 7J! 6.15

104.75 6.44 527
105.85 6.85 ' 3.64

105.00 7.62 4.54

102.15 6.61
'
5.25

W*UJri:y’
c

evict
- l-i'- t

756 j, 5.79—88D
6.4

1

1. 6.71—80S
6.98 2. 1.73—845

7.13 1. J.79—BBS

6.80 1. 7.82

6.61 1. 6.83

7.15 1. 6.64

6J7 I. 6.81

3.64 did.p.l- 1-78

654 IS. 9JI

7.16 1. 6.80—83D

6.76 1. 4.70—89D
6.13 1. 9J3—92D

' 670 1. 674—935

i 7.40 1. .7.77—B6S

1 6.74 16. 7.78—87S

6,49 1.11,75—84S

6.80 1. 3.77—BSD

101.60 . »

101.50 6

103.25 6

10450 7

104.75 6

107.50 a

107.00 8

108.25 7

11150 8

106.75 ?

407.65 '
3

1 03 .00 <

105.35 1

108.00 i

108.85 ;

108.35 :

10750
-10650
>0650
10475 i

104.50

99.50

107.35

106.75

93 50
106.25

104.25
107.75

107.BO

104-00

107.25

106.00

10655
104.75

107.65

104.10

103.50

101.65

105.00

104.60

10370
102.10

IT) 1 50
• 102.00
103.00

1 12-00

402.50

-10450
107.00

10350 •

•105.59

105.90

104.00

103.25
- 102.25

•101.25

9950
!

'- 1-00.10

b.40 6.76

6.90 0.67

6.54 3.14

7.18 479
6.68 4.52

8.84 275
8.64 2.25.

7.62 2J67

874 4.17

6.07 6.50

8.54 3.39-

8.10 4.33

7.58 4.58

7.15 5.92

7.91 425

670 7.12

6.03 11.96

7 92 4.59

7.49 7 99,

6.35 12.00

6.82 8 49

6.71 9.08

B.35 555
7.42 7.B2

6.49 8.37

7 69 2.50

7.78 258
7.27 3.08

6.68 3.50

6.97 3.67

6.24 4.17

6.04 4.42

5:66 4.75

6.90 7.48
7

7.41 • 4.87

6.75 5.34
:
’

9.30 0.25.

6.40 3.33'

'

S.8& 367
6.SS 6.04

7.81- 5.27

6.83 5.04

670 6.12

958 1.96

9.42 0.83

900 158
8.97 157
6.73 6.08

6.54 6.25

6.36 6*57

6.17 6.75

102.80 1

.10250 !

105.00 1

105.10

104.00 -

10385
1 OP-60
Jtfl.00

102.50

.100.80

100.60

102.60

105.00

104 50

103 JO -

.

10750 -

102.10

104 00
10150
107.00

99.55
"97.10

J0420. ,

9750
107 50

106 50
109.10

105 35

10475
102 75

10050 :

101.00

10455
102-25

102.50

103.25

10550
100.30

100 75'

99.90

106.00

6.03 8.00

6.24 1.49

6.32 357
5.B5 6.19

6.67 364
7.14 4.88.

6.25 5.94

0J6 659
6.16 0.33

.6.44 1.17

6.82 0.83

7.14 i.88 ,

7.18 4.96

6.53 6.45

8.36 5.01

6.86 0.83

6.49 6J8
6.65 752
8.18 6.08

7.03 6.83

771 6.92

6,48 5J7.
7:44 7^’
8.14 3.42

798 350
8.02 '4.37

.8.07 4.21

B.83 2.50

7.06 5.42

;

6.22 9.25

6.44 4.92

7.17 9.25

7.09 958
659 3.13

7.02 3.71

7.58 4.62

6.48 456

6.57 • 1. 7.79—88S
6.40 1. 4-73—84S

'

6,37 '
1. 6.72—795

779 1-12.83

7.24 1. 9.82

7.71. 1. 3.84

7.96 1. 3-M
6.42 ». 781
5.4fl |. 6.72—79 S
657 1.10.79—80S
558 1.1178—87S
5.53 1. 8.75—84S

657 1. 8.77—86S
6.26 1.11.78—875
6.19 1. 451—88S
'4.73 1. 7.72—785

558 1- 2J5-04D
V39 1. 5.77—86D
577 1. 2.73—87D
5.82 1- 2.80

552 I- 2.80.

4.86 1- 7.80

6.50 1. 1.82

5.97 1. 3.83

6.35 1.11.82—86D
5.68 1. 5.84

7.14 1. 4.80—82D
655 1. 3.82

5.97 1. 652
6.03 U0.83
6.56 1.10.76—85S

5 22- 1. 6.80

5.30 1. 7.30

5.46 1. 5.81

6.19 ). 4.80—89S
656 16 10-80—895
6 58 . I. 2.30—84S
6 86 i. 6.83—BBS

?J4 J.H.84—89D
5. * 1.12.83—88S

6.

Jo 1. 7.84—89S
7.26 1. 3.80—87D
658 1. 4.83^-885

6.12 1. 6.82—89S
5.07 1. 5.80

5.66 1. 6.80

5.30 1.12.80

5.46 >. 5.81

5.14 1.7.81

5i7 1. 1.82
'

5J3 1. 4.82

5.34 1. 852
6.38 16. 5.83%87D

. 6 74 1.12.77—86D

6.16 1.1278-07S

4.01 clld.p. 12 78
• 6.08 1.10.72—83S

. 5.46 T. 255—84D
' 6.13 1. 3.79-B8S

6.02 1. 3.81—85D
651 1. 2.73—8fD
6.09 16.12.B3

6.33 16.10.79

• 5.30 1. 9.78

5.72 • 1. 6.79

555 l. 7.79

6.19 1.1283
6.10 1. 2.B4

•6.07 1.7.84
6.01 1. 8.84

6.p8,, 1.11.85.
' 6-27 •• • U rJQ-^?D •

5.72 1. 2.75—84

D

551 1. 9.80—87D .

554 1. 8J5—84D
625 1.12.77-T-86D

5.68 •

1, 6.80—87D
5.78 1. 3 81-^-880

' 4.69 '
1 . 3 69-T-7BD

557 2. 1.70—79D -

4.79 1. 2JI—80D .

5.15 4.70—79D

5.33 1. 3-71—80D
3.72 1- 3-72—79D ~i

. 4.13 1.1 1.75—B4D
652 2. 1.78—875

6.11 I.’ 7 76—90S
7.13 • I. 3 78-87S
444 1. 9J2—7SD
5.97 1. 7.79-88S

6.40 1. 6.83—87D
7.28 1-11-83

7.08 1. 9 M
7 5S 1.10.84

530 1.11.78—87P
I’

9.'20 1.11.84

i 622 1. 4£1
J 6-33 15. 4.81

' 629 15 3 82

|. 6.97 1.8.80—83D

) 7.03 1. 5 80

l 662 1.4 83

5 6.17 |. 9.84—89D
1 6.25 1. 7 78—87D
5 6.80 1. 2-87

t .
6.91 1. 6.87

3 5.95 1. 2.75—845
1 6J5 . .1.9.75—84D
2 6.70 1. 9.77—86D
6 6.41 1. 4.78—87D
8 • 6.33 1. 3.79-880

9 651 16. 8.87 v
1 6.99 .

Ml 76—855

WestLB Schulascheindarlefcen

4 year muLuritv: 5.70 <fo __
5 year maturity: 5.50

7i% Redland lnfl. 0y/84

7i% Reed Paper 73/88 : ....

Bj'io Renie 76/b'i iGj

8% Rente 77/84 tG)

7*% SAAB 71/36 •—'

J0i% 5AFE 74/79P :

. 7(% 5andvik 72/87

9l% Sandvik 75/83

8J% Sanko Steamship 75/80

7% Sanko Steamship 77/84' .........

9% SA.P.L. 75/80 P (G)

7% Sears lnfl. 68/83 —
0i% -Shell Inti. 72/87

6;% Shell lnfl. 77/89

!•% Ship Co N. Zealand 75/B0P f

8'% Ship Co. N Zealand 75/82 IP (

Ship Co N Zealand 75/82 HP (

7% Siemens Europe 66/81

' 7% Singapore 72/82

6L%- Singapore 77

W

81% Singapore Airl 76/83 IG)

01% Sira Kvina 70/85 :

61% 5 N C.F: 68- 83 (G
71% Soe. Dev. Reg. 76(86 IG)

9% Spc Mar Fina 75/B3P

• 6i% South-Africa 69/84

81% Sourh-Africa 70/85 •

71% South-Africa 71 '86

7% South-Africa 72/87 -

7;% South-Africa Railway -73/88 l

9J% South-Afnca Railway 75/80P 1

9:% South-Africa Railway 75/80 1

8i% South-Africa Railway 77/80P 1

7% South Scot. El. 73/88 (Q) ....

6j?o Spain 77/84.

7% Sntsfoereiag 77/85

10% Sceiermark 74/80P

8J% Stockholm City 7S/B3-

8i% Stockholm Countv 75/87 ....

7i% Studeb Worth 69 '79

8>%- Sum'tomo Metal 75/82

7 J% Sun OH Int. Fin 73/B8

7i D
-; Svenska Cell 73/88

9% Svenska Ta-pd« 75^5
• Sver*2es Inv Rk 77 '87

1% Sverifies JAv. Bk. 73/88

101 00 '

103.40

106.00

104.00
.

104.25

.107.00

‘10325
109 4 5

104 50

104.40
'

108.00

103.50

105 OO
107.75

107.25

107 50

108 00

104.75..

10155
100.00

104.75

10525
102.50

105.65

106 50

95.25

99J5
93.50

90 25-

8900
10200
104 35

100 50
’ 102.50

99.50

] 03.00

108.00

10675
107.25

103.00

106.75

105 75

101.75

109 35

10? 50

103 75

8 02 4.67

7.69 6.42
*

7
'43 4 37

9J8 2.00

7.26 4.44

0 45 5.25

8.13 3.08

6.70 '6.25
'

8J3 2.33'

.6.76 3.08

6.19 4.71

6.26 9.20

7.69 2.59

7.91 *56
7 87 "457

6.68 2.47

6.89 2.60

.6.50 5.50

8 35 3.18

8.08 3.90

6.34 JJ4
7.10 5.66

8.45 3.69

7.09 6.42

856 8.00

829 9.00

7.76 10.00

8.43 10.58

- 9.07 1.56

8.86 2.67

821 2.75

6.83 5.49

6.73 6.75

6.80 579
926 2,92

820 3.85

3.16 5.19

7.04 175
7.96 4.67

7.09 6.00

7.13 5 48

8 24 4.74

659 4 59

I. 675—845
1. 179—88S
1. 7 82
1. 4 84

1. 6.77—865
1.11.79 .

1. 278—87D
1, 2 83.
1.1280

' ’

}. 2.84

1. 3.80

30 6.73—B3S
• I. 4:73—B7S

1. 2.85—S9D
3. 6.BO

22 582
27. 5 82

'

1.11 70—PIS
'

I. 7 78—82S'
1. 5.83

1 2 79-8 3D
1. 6.76—8 SD
1.10 72-^835

1. 4.80—86D
1. 579—83D
1. 4.73^-845

1.11.76—855

1.11 77—BfS

1.1178—87S

I. 6 79—88S
J. 6 78-800
I. 7.80

1. 8.79—80D
|. 2 79—88S

I. fi.04

1. 3 82—85D
1.10.80

15. 4.76—83D

1. 4 79—87D
1. 8 79

I. 7B2
1. 8.79—8BS

1 2 79—ess
1 3BO-B5S
1 3 70-87S

1. 3.79—i)85

Continued on page Z4



26
l:iSBandal:Kaes Mbnd^fa^

Extel-
the International Bond
Dealer’s best friend.

'Phone Sates Office: 01-253 3400

MARKET MAKERS
REGION T - BELGIUM

105 Bondtrade
110 Dewaay, Sebille, Servals

Van Campenhoizt & Cie
115 Rredielbank, N.V.

1000 Brussels 7, Arenbe rgstra at
P51190 90 T 23 522 Trading
P 513 19 45 T 221 909 New
Issues

REGION2'FRANCE

230 Banqne Arabe et Internationale dTnvestissement

225 Banqne Louis-Dreyfos

205 Banque Nationale de Paris

75009 Paris 16. Boulevard des Italiena

P 225-4700/523 5500
T 650814/650819

210 Credit Commercial de France Paris

215 Credit Lyonnais
218 E. F. Ballon Services S.AJRX.
220 Intemnioa-Banque

pa Li J ^ .ICTBfflimEBBaga
300 Commerzbank AG

6000 Frankfort Neue Malnzer Strasse 32-36

P 13621 T 416111
T 416345

305 Deutsche Bank AG
6000 Frankfort Grosse Gallusstrasse 10-14

Junghofstrasse 5-11

P2141 T 41 1976
306 Dresdner Bank AG

6000 Frankfurt GaHusanlage 7-8

P2631 T 414 901
P 23 08 21 T 41 220

307

Westdeutsche Landesbank Girozentrale
4000 Dusseldorf Friedricbstrasse 56,

P 826 3l 22 TS5S18S2
309 Creditanstalt BankveTeln

1010 Vienna Schottengasse 6
P 63692540/1 T 74324

310 Girozentrale und Bank
der dsterreiehischen Sparkassen AG
1011 Vienna Schubertring 5

P 72 94 272/72 94 772 T 13 105

REGION 4- ITALY

405 Banca Cemmerdale Italians Milan
407 Banco Ambrosiano S.p_A-

409 Banco di Roma
415 Credito ItaHano

20123 M«»" Piazza Cordusio 2
PS7 17 44/8862 T 35617
P 8901 16

420 Istitnto Bancario ItaHano
425 Istitnto Bancario San Paolo A Torino
430 Mote del Paschi di Siena

REGION 5- LUXEMBOURG
505 Banqne Generale du Luxembourg SA
510 Banqne Internationale a Luxembourg S-A.

515 Dewaay Luxembourg SA.
520 Kredletbank S-A. Laxemboturgeoise

Luxembourg 37, Rue Notre-Dame
P 26411 T1451

530 Swiss Bank Corporation (Luxembourg)

REGION 6 - NETHERLANDS

600 S. Albert de Bary .& Co. N.V.

601 Algemene Bank Nederland N.V.
602 Amsterdam-Rotterdam Bank N.V.
603 Bank Mees Sc Hope N.V.
604 Barclays Kol & Co. N.V.

Amsterdam • Herengracht 500
P 262 209 T 12 130/12 193

605 Bank Morgan Laboncbere N.V.
610 F. van Lansehot
606 Nederlandsche Middenstandsbank N.V.
607 Nedertandse Credietbank N.V.
608 Pierson, Heldring & Pierson
609 Sfaveobnrg, Oyens & Van Eeghen N.V.

REGION 7r SCANDINAVIA

705 Bank of Helsinki Ltd.
(Helsingfors Aktiebank)

740 Den norske Creditbank

710 R. Henriques Jr. Bank-Aktfeselskab
1200 Hojbro Plads 9

CopenhagenK P 12 00 52 T 18 162/19 952

715 Kansallis-Osake-Paakkl
720 Kjobenhavus Handelsbank

1091 . Hoimens Kanal 2
. CopenhagenK P 12 86 00 T 19 177

745 Postipankki
730 Privatbanken AktieseJskab

735 Skandinariska EnskUda Banken
10640 Kungstridgirdsgatan 8
Stockholm P 763 50 00/24 28 30 Til 007

72S Union Bank of Finland
(Nordlska Foreniogsbanken Ab)

REGION S - SWITZERLAND

800 Bondpartners S.A.
805 Credit Suisse/ Swiss Credit Bank

T 85 212 Trading
S80 Swiss Bank Corporation

8022 Zorich Paradeplatz 6
P 223 11 U T 53 471

870 Union Bank of Switzerland

REGION 3 - UNITED KINGDOM

905 Bankers Trust International Limited

910 Banqne Fzancaise de Credit International Ltd.

London * 41 Eastcheap

,
EC3M 1HX P 626-2721/2723 T 88 7186

911 Citicorp International Bank Limited
London • 335 Strand
WC2R 1LS p 836-1230 T 884933

912 Continental Illinois Limited
914 Credit Suisse White Weld Ltd.

London 122 Leadenhall Street
EC3V 4QH p 283-4200 T 88 3731

913 Daiwa Europe N.V.
,

. _ ,

London 8-14 SL Martans-le-Grand
EC1A 4AJ P 6005676 T884121

915 Deltec Trading Company Limited

920 DUlon, Bead Overseas Corporation
London 10 Chesterfield Street

W1X 7HF P 493 1239 T 88 11055
P 491 4774 Trading

'

992 Dominion Securities Limited

925 European Banking Company Ltd.

London 40 Basinqhail Street

EC2P 2DY P 6385654 T 88 11001

927 The First Boston Corporation
London 16 Finsbury Circus

EC2BX TRY P«3&38M .TS86S8*.'
P 628-2000 '.T884211’

930 First Chicago Limited : .

931 Goldman Sachs Iuternatlon&LCorp-
London 40 Basinghalt Street .

EC3V 5DE P 6S84155 - TS8 7902
P 638-9243

935 Kidder Peabody Securities Limited
London 24th.Floor-
EC2P ut.a 99 .Bishopsgata

P 6386272 T884694/5/6/7/8
937 McLeod, Young, Weir International Limited '

940 Merrill Lynch, Pierce, Fenner & Smith
(Brokers St Dealers) Ltd. ... .

London - 3-5 Newgate Street
EC1A 7DA P 236-1030 T 88 5387/88 llSQl

941 Morgan Stanley International
• London P.O. Box 132. ,

EC3P 3HB Commercial UnlofrBuilding.

'

1 Undershaft; Leadenhall Street
General P 6266221 .TBS 12564
TradingP 2868201 T8951621/2

945 Nesbitt, Thomson Limited '• Y.
942 The Nikko Securities Co. (Europe) Ltd.

London Royex House
.

EC2V 7U Aldermanbury. Square -

P 606-7171 T 884717

:

943 Nomura Europe N.V.
London Barber-Surgeons Hall,
EC2Y 5BL Monkwell Square, .

London Wall'. v-
.

. . P 6067482/6 T8811473
946 Orion Bank limited

London 1 London Wall
EC2Y 5JX P 600-6222 T 88 3496 .

P 6068000 Trading ’
.

947 Salomon Brothers International Ltd.
950 Samuel Montagu & Co. Ltd.
955 Scandinavian Bank Limited'
960 Strauss, Turnbull A Co. . -

London 3 Moozgtte Place
EC2B 6HR P6885699 T 88 3201

962 Somitomo Finance International.-.^ •••*.. .

London 66 Gresham Street'

EC2B TEL P 6065645 T 8811043
984 Vickers, da Costa & Co. lad.

;

London Regis House
EC4R 9AB King William Street

'

P 623-2494 T 883201.
965 S. CL Warburg & Co. Ltd.

London 30 Gresham Street.

ECZP 2EB P 6004555 T 888476/88 3195
970 Westdentsche Landesbank Girozentrale

"

London 21 Austin Friars. ...

£C2N 2HB P 638-6141 T:88 7984/5

foraExtel
really comprehenshra

International Bondservice.

’Phone Sales Office:HI-253 3400.

• t r-

1

975 White Weld Securities

979 Wotaetf Investments limited

980 Wood Gandy Ltd./
‘ '

990 Yamalchi International (Europe) Lut,

London .
- StrAiphage House : ‘ :

- EC2Y 5AA 2- Far* Sttdet •
- . :•

- 1 B 638-2271 T887414

REGION 10- UNITED STATES

•:*fy ‘

.

——

-

10 Arnhold & S. Blelchroeder, lnc: -.T : ~ ->^4; -

20 Drexel Bnrnhiun & Co; Lite.--*-

30 Kidder, Peabody Se Co. Incorporated - V
New York 10 Hanover Square '

.

"

NY 10005 P 212 747 2000 T 233«6 :~£ , '^
32 Kuhn, Loeb & Co.'

New York 40 Wall-Street : ^1.-^ -

NY1000S ' P797-4230 '-TfiRMOVi -

33 lJUardrn:re ‘ Co- ,

as

60 Salomon Brothers .
"V

New York Oae Nqw York PJtaa .*. ^3 ^
NY 10004 T .

- P 215 747 7000 '
:

T 222428 -:.
r

70 Shields VodeT Roland Incorporated-. -- - :

80 UBS DB Corporation ' ^
TfiSOZaHJf-

90 White Weld & Co. Incorporated v - I

• -— .. T423-M52J.-*;..-

005 The Arab Co. for Trading Secnrities ^ - -

Kuwait . . P.oTBar327!B-

^

'
_•

•

.

. safatv .

Kuwait .

"

• P41031S T2791ACTS ,VV^^
- r ..V.y. «•.,,tT> ..

LEAD MANAGERS
1—Creditanstalt-Bankverein

15

—

Butler Bank

16—

Credit Suisse (Bahamas) Ltd.
18—Gutzwllier Kurz Bungenur Securities

25—Union Bank of Switzerland (U/W)
28—Bankleumi Le-Israel

32—Banque de Bruxelles S-A.
-35—Banque Lambert S.C.S.
38—Burnham & Co.
43—Kredietbank N.V.
46—Soci6te Gen4rale de Banque S-A.
57—Nesbit, Thomson Ltd.
64—Wood Gundy Ltd.
72—Pirivatbanker Aktieselskrab
77—McLeod, Young Weir & Co.

92

—

Banque Nationale de Paris
93

—

Banque de Paris et des Pays-Bas
94

—

Banque Rothschild
96—Banque de L'Unlon Europeenne
103—Credit Commercial de France
lM—Credit Industrie! et Commercial

105—Crtdit Lyonnais
112—Lazard Frferes & Cie
1 17—Society Generate
122—Western American Bank (Europe)
13S—Commerzbank/Banco di Roma/Credit

Lyonnais
140—Commerzbank AG
143—Deutsche Bank AG
150—Wardley Ltd.
157—Pkbanken
159—Kuwait Int. Inv. Co. S-A.K-
162—Arab Finandal Consultants
165—Union Bank of Switzerland

(Securities) Ltd.
179—Westdeutsche Landesbank

Girozentrale
183—Jardine Fleming & Co.
186—Banca Coramerciale Italian*

389—Banca NazionaJe de Lavoro
196—Banco di Roma
214—-Williams Giyn & Co.
218

—

Orion Bank Ltd.
219

—

Kuwait lnv Cn S.A.K.

221

—

-Banque Europeenne du Luxembourg
S.A.

222—

Banque Gendrale du Luxembourg S-A.

223

—

Banque Internationale & Luxembourg
S.A.

224

—

Banque Lambert Luxembourg S.A

229—

Investors Bank, Luxembourg S.A.

230

—

Kredietbank SJL Luxembourgeoise

234—

UBS—DB Corp.
235

—

Blyth, Eastman Dillon & Co. Int
237

—

Algemene Bank Nederland N.V.
238

—

Amsterdam-Rotterdam Bank N.V.
245—Bank Mees & Hope N.V. . .

247—Nederlandse Credietbank N.V.
249—Nederlandsche Middenstandsbank N.V.
254—Pierson, Heldring & Pierson

256—Royal Bank of Scotland
272

—

Skandinavlska Enskilda Banken
273

—

Svenska Handelsbanken • •

287—Kuwait Foreign Trading Contracting

& investment Co.
292—Bankers Trust International Ltd.

298—Baring Brothers Si Co.

315—

Hambros Bank Ltd.

316—

Hill Samuel & Co. Ltd.

321—Investment Bank of Ireland

323—London Multinational Bank Ltd.

326

—

Kieinwort Benson Ltd.

327—

Kuhn Loeb Int.

828—Lazard Brothers & Co. Ltd.

332—Manufacturers Hanover Ltd.

335

—

Morgan Grenfell Ss Co. Ltd.

336—

National Westminster Bank Ltd.

337—

Nikko Securities Co. (Europe) Ltd.

338

—

Kuwait International Finance Co. SAK
343—Rabobank N.V.
346—Rothscbild, N. M. & Sons Ltd.

350—J. Henry Schroder Wagg Sc Co. Ltd.

352

—

Caisse des Depots Consignations

353—

Singer & Friedlander Ltd.

354

—

Sumitomo Finance International

359—Warburg, S. G. & Co. Ltd.

361—White Weld & Co.

375—Bank of America
378—Bear Sterns & Co.

386—Brandt (Wm.) Sons & Co.

389—Kuwait Financial Centre
396

—

Daiwa Securities & Co. Ltd.

397—

Dean' Witter^International lne>

399—Dillon Read & Co. Ltd.
451—Dominick & Dominick
402—Citicorp Int. Bank
404—Drexel Harriman Ripley
408—European Banking .Company

411—

First Boston Corp.

412—

First Boston' (Europe) Ltd.

413—

Merrill Lynch; Pierce, Fenner &
Smltb lnc." . .. ::v

.

418—Goldman Sachs & Co.
421—American Express Middle East Devi.
425—Hayden Stone Inc.
431—Iuterunion—Banque

437—

Kidder. Peabody & Co. Inc.

438

—

Blyth, Eastman Dillon & Co. Inc.

440

—

National Commercial Bank Saudi
. Arabia

.

441—

Kuhn Loeb •& Co,.
445—Lazard FreresA Co.
447—Lehman. Brothers

v *
.

»
;

440—Loeb Rhoades’* Ctt

'

=j V -r^ -

454—Merrill Lynch, Pierce; Fenner-*SmK
456—Morgan &<3e International ~ r

458—Morgan Stanley & Co.
463—Nomura Securities COi...

.
. , .

479

—

Salomon Brothers . ,'r
'

. V‘

480—

Banque Bruxelles, Lambert SA.
' “ '

485—Smith Barney Sc Co.
.

487—

Barclays Merchant Bank Ltd.

488—

Kidder. Peabody International LttL-

500—

White Weld & Co.’toe. , / ' '
•

. ...

501—

Yamalchi Securities*;, v;-.
•»* -4 ••

510—Salomon Brothers International
-511—Merrill Lynch SntnL Bank Lid;

-

517—

Credit Suisse-White Weld Ltd.

518—

Arab Finance Corp.
525—Banque Arabe et Inti DTnvest
594—IndthSuea & Morgan .Grenfell

(Singapore)
599—Swiss Bank Corp. (Lax.)
630—Barclays Roll & Co. N.V.

.
;

637—National Banker Kuwait
639—Morgan Grenfell (Asia) Ltd.

/. v v**; / ^COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND DEALERS BY INTERBOND SERVICES LTD.

- ••'•••• '• J* i?.i .i 'j-i'.Wv atrf fc.gi ikc::’

4
Financial Position (in Thousands}

Total assets

Deposits

Loans, net

Shareholder’s equity

Financial Position (in Thousands).

Total assets

Deposits
.

Loans, net

Shareholders’ equity

Operating Results

Income before securities transactions

Per share
Ner income

Per share

London Branch: J. C. Moriniere.

Senior Vice President and General

Manager, Scottish Union House,

25 Bucklersbury, London EC4N 8DR
Telephone 01-248-3606 • Telex 885535.

Incorporated with limited liability

in the U.S.A. Main officer

Robert C. Howard, Executive YJ5
Houston, Texas 77001, U.SJV.

Telephone 713-658-6672

TelexHRSTBANK 762429

Creditanstalt-Bankverein-y6ur

dr;
v

:
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•
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•
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' * * r
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(

Selected Austrian Schilling Bonds Middle Average • YfeWtor Current Redemption - -

of Austrian issuers .
Price Life average life . Yield-' Ttmaridatory drawTngsby

maturity up to 5 years • •
•' •

‘

.

'
\

l

;
• X'

\

8 % Osterreich 1973/B/81 99.- 1.77 S,i7 8.08. . :15. 277^1 at101.6?

8 % 0$terreich1973/in/B/82 99- 3,04 $17 8.08 202124-82ati02j0to'i(
8 1/2% Osterreich 1974/1 l/B/82 98,50 2,% 3,11 . 8,63 .... 22.1075-82 atICXyf -•/.]

81/2% Innsbruck 1974/B/82 98,50 3,03 ...9,26 8,63
:

19.117S82 at1Q0^-'“.,
81/2% Energie 1974/5/80 99.- 2.02 922 . 629 15.n.77-80 at10b,0 to it

81/2% NEWAG 1975/B/82 99,75 2,58 622 6. 678*82 atl03,5
“

81/2% STEWEAG 1975/B/81 99,75 1.85 9.13 622 -r 18. 3.7881 atlOt/0

'2

.

FIRSI CTIY
BANOORPOR/llHKV
OFTEXAS,INC,

maturity over5 years .

8 1/2% Osterreich 1 975/5/83

8 1/2% Osterreich 1975/S/l 1/85

8 1/2% Osterreich 1975/S/1U/85

8 1/2% Osterreich 1976/5/86

81/2% Wien1975/n/B/85
8 1/2% CA-BV

1

975/1t/B/85

8 1/2% E nergie 1 975/1 1/B+ 5/85

81/2% Steyr-Darmier-Puch 1976/8/86

99,- 2.83 > 9.17
'

' 829 - .5: -3.76-83 atWO# tolQtih
99,- 472 975 8,59 25. 77685 at 1 01 .0 „
99,75 5,06 - . .9,15 : 852 27.11 7985. at1 03,0 y -

9875 5,79 :• 9,i> V 8,61 . 20. 28186atim2.tp0§i
•

100,- 4,40 9.12 8,50 1.10.7885 at103,O
99.75 451 -

• 8,84 852 -
.

'

111117685 at-101,0

1

100,— 4,98 ^9.11 ;...850 v29107985 atl035 l-m -: -

98,75 554 .
. 928 - 851 :9. 381-86 at103^ to1t>4S|.-

Selected US4 Bonds of Austrian issuers

5 3/4% Voest 63/78

5 3/4% Afpine Montan 65/85

65/8% Austrian Electricity 66/86
6 3/4% Austrian Electricity 67/82

6 % Rep. of Austria 64/84

6 3/4% Rep. of Austria 67/82
8 3/4% Rep. of Austria 76/90- v

8 1/4% Tauemautobahn.77/87
7 % Osterreichische Kontrcjllbank77/80

.

71/2% Osterreichische /Control Ibank 77/82

'

Interest is payable without deductionfororon accountedAustrian taxes..

For current prices and furtherinfoirnation please contact-
ForAustrian Schilling Bonds: Robertrjekl;RobertWasinger . : . ;

(Telephone: 6622/1701 or1707;Telex:74261 -63) ;

'•

For International Bonds: Walter VogI (TeIephone: 6622/2222, Teloc 76948) *

Code for ReuterMonitor SecuritiesPrbgranrCA DA,CA DB

@ Creditanstalt-
Schottengasse 6, A lOTtiVfennay

4 '.'.-i&k's
iL*.
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price:: of Soviet achievements
§3X HAS 4fie~S&met' tnaxteWatsratpitt to have opening of mail — to
^shevik-^wlra^-i#^ since the abroad, to get a desiral

By DAVID SATTER, In Moscow

travel a»’-"

desirable iob X
•- -r-k

y force. The
_
Soviets say the achievement was ejaraordinary. sacking or being honnded from

evolimbn was “ fifa vgrwiM^ to job to job. If can prejudice
roiit of the farenttefai'denhiiy..** mind-, that" lathe 12 years attempts to get an apartment.

'“*71
aid a Jewish activist

mts were Stalinist

™s- “have been

»
pr me TWwraera'century” xnrmt that in :

tne ia years attempts to get an apartment. ;

5*1 & **** h“ ttimesgt?^.:-;:-^ .;.
' . beta*** ms : and- :4MD the “ Those who were frightened

•« Ssjj^ov 011 ‘ Kallinin; rfcttsp&f, •: M03-: StreiBtv. pWon; * onteniatipnaUy by Stalin,” said a Jewish activist
1 >v?s answer i(y,.the^ Champs isolated and 'operating Pn econo- whose parents

s

Iys£e,^opee3» jtojU :past 'a mic prindples tfet were com- purge victims. MW„
ituristHi .arcade o£,-staresaiKt pIet6ly .;«itBSted, .'transformed frightened to the end of their

k
rfds androw^ of sfteeprngbigtL itself. from • a

.
predominantly lives.” The younger generation

apartment bofldings. _An rural, peasant country .Into a have less of this primordial fear
_^_°PC .scifaan^^^Bdies *scenes formidable* ;.' todufctriacl • i

‘power but do not “tease tile goose”
, .

om <nzrrenr&3met fflmi 'T^ help df.neitfter signxfi- lest they tip an invisible poli-
reet is .full of ^rafBci jlflclittfingf cant foreign; Mvesbiaat. nor tical balance and endlessly com-

1 7^5’ aw. Soviet “Zhiguli ” sixeable exterasi ficade. plicate their lives.
1

•$a
Momobite^ -and the-storeg and •• -;V:- i The Soviet Union was the first

'al i 5*-.

‘

<i
£?
s,*ce. crowded wfa: patrons.1' TaWi K|p ^OCf revolutionary socialist state and

?-4*2?n$-
KaXhnmJro^c^ a model l

the sight of red flags flying
wnat. tne Soviet leaders -This Soviet'. i acS^eyement, legally from the tops of official

raid likejtheir Country'tojjie. however, came at
t
a terrfble cosL government buildings still lends

-» Fi-nn». ,
tt^odera amt striking, it canyeys The new' society was treated by to one's impressions of Moscow

“ "S€ i«j?
* l^ptojboreof,progressand econo- violence

The system maintains Itself Communist Party Central Com- the Eurocommunists and the

by controlling the flow of infpr- mlttee, where 90 per cent, of dissidents. At last week's two-

mation. Foreign radio broadcasts the full Central Committee day celebation meeting mark-

are no longer being jammed, members elected at the 25th ing the BOlh anniversary, the

but there are no foreign news- Party Congress in 1975 were most important note of discord

papers on sale in Moscowexcept re-elected to posts they held at was heard over the issue of

in foreigners’ hotels and at the the 24th Party Congress in 1971 Eurocommunism, which pro-

airport. In spite of the Soviet — a sharp contrast to the heavy mises Communism in a pluralist

claim to be the best-read nation, turnover under Khrushchev and political society. The task of

works of serious literature, in- Stalin. consolidating the Soviet regime
eluding the Russian classics, are

in chronically short supply, as

are valuable statistical year-

books. The result of these

restrictions and the omni-

More trade

A dress rehearsal of the parade of sportsmen on the Red
Square, Moscow, for to-day’s celebrations.

and Soviet international influ-

ence among Communists and
non-communists alike will be
greatly complicated by any

At the same time, the years successful Western European
- presence of deadeningly con- of spectacular economic growth example of a Marxist govern-

sistent official pmpagJTda is appear to be over- In 1976, the noent operating in conditions of

mass confusion. There Is wide- growth of Soviet industrial out- political and intellectual

spread dissatisfaction in the put was less than, a third of what freedom.
Soviet Union, tat few ore .Me it hod been in 1951. Ita in- & Soviet ,t,teI.„5ti011ill p„sl.

mi
What “ on ,he ‘r crea5e Pi-Qtittcnvttn- Of labour,

tion pjrtiral,rty the ?elj.
minds.

?,
cn‘=,a

i
«*** tor ihe Sev.et tionsh ip the U.S., could

The 60th anniversary inevit- Union s future economic health, be jeopardised by the dissi-
ably prompts comparisons, and w®s also last year less than a dents. The" West has shown
in many ways the situation in thir

.

d ?be IWl Increase. a predilection to press the
the Soviet Union—economically. Soviet foreign trade, however, snrfat Union to adhere to its

. . . socially, politically— is better has greatly expanded. Sonet international and human rights
than ,r has ever been. The trade with the West has more commitments, and the di«si-
Stalinist

“ — —
t

.
. ..^ _ ,r- .. - — — directed at' existing a disquieting sense of having

~ T&fc success. classes and uistitatjons. The stepped into another world. The
. York p,

“ OTFW ^-tb^.^b jrenlxaiaiy effects of which Revolution did not realise a
- * 4? rotv, Rested street teds utterly reached its cultniuatroh during philosophic ideal of justice and
1 ^pror^>orMj^erTOt - -any . "Westgra the Stalin petiod^' are -Still per- freedom and much of the unreal™ rend arcnoe The buildings ceptible in Soviet fl£d to-day. atmosphere in the Soviet Union

re modern but uniform. The The
..
Soviet Urtion . now lies in the fact that all Soviet

i*t0rPwat*i alb unfa ilingly orderly accounts for^ ozm-^th of the propaganda is based on the
tit lacfc spoBtaneity, for which world's industrtal.output, boasts notion that it did. In fact, the ^ v * ,,

id ‘n= se9ms 3 ****. tech^ok^cally sophisti- PoUtburo or Communist Party J"*
“un

J?
r
,^ „

new man to over-
»we‘ have^t^d"ou"r The result is a relationship’ of and lhe prospect (a of regular

8 -s ^76^ave bera substituted.. Ublqui- cated • miUbuy - -.establishment Central Committee, .meeting in ago only one jn four could read, see it. the purity o{ the new -
_ is indicative interdependence with the celebrations of the events of

* «s drannra:eBfim long.watts which allt^VIt^ oraipete for secret, set policies which the ** infant ^ortihty rate socialist society was itself m «f°u"d *nd *on » »<b«trre
J

*
the October Revolution at least

0-3 >.
|_the cold whflegaces.go beg- power and' influ^ce' in every people as a whole, who have no ^ h, ^ Uoi^wSS. onre Jw ItSTS Communists sought to miniaiS every decade. As the Revolution

T-79jiJng in restaniraitis npstairo. corner at the gibte; directs the voice in the matter, thousand in 1913 to -6 deaths in the Soviet Union w>day,
embodiment of historical Under rhe<e pircnm^nrec fades into hist/>ry- the Soviet

ews stands ax» well stocked, world’s only ongoing manned unanimously resolve to “carry tiiousand to-day. Average government control of the .fTj?“I™ SIS, “ Union will remain a superpower
at only witfi CMiinmtistpuWi- space inisSon programme, and into life.” We expectancy has nsen from economy and the interpretation dynamism, is slowing down. the .does not.have on the basis nf its formidable
itions. Above the street, a has sncccesfully developed such The eeriness of the situation

32 ***** t0 more ,0 ’ of 1 guaranteed job as the basis The Soviet leadership of the ™ strength. It is hard to escape
iiet model, plane cirdes an modern farms of .transport as is striking, but it must be bal- of sociaI and political paruci- revolutionary State has become o» ?* the impression, however, that

laminated
1

globe- advertising the TO144' supeisohic airtiner raced against the regime's posi- rr,, , pation create a sense of security a gerontocracy. or rule by the co^enuon and his relative tree- the rete ,iin? nf lhe events nf

iternafional air tickets' that and the ,125-mHe-mJrhour EK-200 live aspects. The economic Tfl6 ORTHdOX lut ^ ,end V} political life elderly The majority of the doni of action. The Soviet
October and the glorification of

•MBtreraottv. - and technical progress in the
F mm* of the Inherent ruling Poittam are 70. or clow Lenin, such as have taken place“ - - -

Soviets set out to create authoritarianism and control of to it. and they have passed up '"*e™*.ti™al resectability and
in the week preced jng to-days

Terror appears to be tiian doubled in the past six aPnts. hv basing their activities
a thing of the past, and people's years, and Soviet foreign trade as thev have in recent years,
standard of living improves year as a whole has increased almost nn explicit Soviet undertakings,
by year, hut the cautious state- tenfold in the pasi 20 years. The are always in the position of
ment of Mr. Leonid Brezhnev-. Soviet union is no longer iso- having a potential extemallv
the Soviet leader, in his report *ated fr°m the world economy

‘

'

last week on the 60th annlver- or insulated from its problems. The Soviets enjoy birthdays.
11 !

’ati'ons^
1 -’ '

with

<t-

' V*IL
-*’ -

t:.-? The Soviet Union at fiO. in. . The system capable- of organ- Soviet Union also brought the
•’’ttnii'jJiajiy ways, bears comparison ising drainatic' adileveineiits, creation of a comprehensive both a new society and a “ new the work place. At political several opportunities to pro-

J?
r

ff®
a« anniversary, will not of them-

^r’- i: ^ ith its would-be representatire however, has iajck-ppwer over welfare state. Since the 1930s. man.” Akhougb they created a meetings and lectures in offices mote_ younger^ men. Only five **Xve* continue tn inspire other
T* AU„„. i_ ' - -• . V , IT-!.. k,. ...i.llrf ..-iah. nn,l nl 3nll faCtOrif*-: HPOTlIp ll

iU! WUU1Q-De Tepresemanre however, nas SWUL-yvna weuan: jmib. ojolc ujv iu*u. rtimuujju we«icu a ...
‘ _ . , • nnw.n nndor rirfiimetanfpc in

' i-- viiht*

Tcet- It shows great achieve- the individual.tbat ^few persons the Soviet Union has guaran- new socialist society, the goal of and factories, people learn to Politburo memoers have been P
npith__ ih. JJ Peoples to follow the Soviet

,»t V... i ~ . ‘ « , i— vaiiuiM :* ...j r..i i 1* ....11 u— ..... m.k airru riiuiiiv ia iKa nftiipr nmntipfi 5ince the Breznnev- wjiicn nemier me coercion or exam p]e unless the Russians
leadership took over in Party TO^-Por the Mn reverse trend towards

and only one of these. e^thu
®‘a

f™
w1

?
J

^
h

rigidifleation and emhourgeoise-
President Nikolai conceals it. is called into mem and—politically. economi-

cally, and ideologically—-begin
two clearest threats to to offer the world something

leadership is reflected in the the Soviets in this regard are new.

C"' Withoutrat attemptmg- to —-which supplemmrts its in- are nominal, and education and continues to elude them. Un- of objecting or even appearing Podgorny, was a central figure. 9

valuate what it means in terms formation with,' 'tbe results of medical care are free. There is fortunately in the Soviet case, indifferent are not worth the The stability of the Soviet The ti

H-- 7-^ f efficiency or quality for- massive eavesdropping — and claimed to be total literacy to- the goals were complementary, risk. leadershro is in th* th«» Sn»i

s-

1

Letters to the Editor

fD,

To save, the

Africans
fom Dr. Ralph Bor*#*

atenuitumal tmm
Sir,—It is difficult •& halt lor fecStoTgitandoJ,.)
noalu't riArAunfivit—oin>ll rtrrv. -i-. •

ire of a' particutufat kind and record of increased dividends

‘do' not Id" ray w«y- disprove this every year for at least tea years

analysis:- (For readers who want with rises of 23 per cent rad 25
-'-•-hyire Information onnthis aspect per cent last year.

I' suggest they confalt tny short The bids are expected to be
- book—“After Angola:..A Study dose to the net asset values, but
of :International Inyelyement” because I have held my shares

^^ Rex Collihgs, London^) j ... for more than 10 years, for each

ira^an^is^ThTwSt oS There are very, frtr.'examples ftJOO I may rweive I will be
^

-jeJtMbLJr in tb Third World «ati6nalist liable for about £80 capital gains

Uovemtarl)
ttt FUrther if 1 Uuy s&arwwith

Sd tor the 'caffititefaltSmJ totally • anti-Western e govern- the proceeds I shall pay £36 w
the^ exce^ens « charts. In seardung for re-

rjuffivsrssssstMj'SL"??#
SaSSSStest violence n

s

a pouucai weapun.
identified with the No-.sir, net asset value is not‘ r® -

. been identified with the wo.sir, net asset value is not
That capitalist alternative rests defenders of the statute quo. And the value of these shares to me.
i two cardinal proposttiotis.The

this is precisely the^esson to be Replacement cost perhaps but

. _ rst [a the inalienable right to
lttrnt for western policy-mak- even then only with a sweetener.

,w | An?eW 0De a minimal soutbml&ck. I R- Shaw.

I fjl nlS?DaA digmty-.Thejecondis. a: C l̂in uegunu JT . .
Little Cedars. The Dell

B emendous intensification of 15 Gardens, Morpeth, Northumberland.

ionds

laim *•

inalienable .
right

i yote as a mlnin
y. The second Is.

'’emendous Intensification' of j5 Denbigh Gc
•reign investment in South Sui
frica. Any economist With the ^.y • >

igbtest knowledge, of South —
frican economic history must .- . A-

isSUefS^S^^^Pbo^^ffice
an's Governments ever, since '

,
»*

The value

of land

enough and make tilings oneosn
fortable for the miners. They
deny us coal, perhaps we could
deny them service in shops, pubs,
garages, etc, and subject them
to tbe full force of public dis-

pleasure. At the same time the
Government with Tory and
Liberal support could ensure
that strikers and their families

can no longer obtain national
assistance. Men working to rule
or going slow should be
suspended without pay and the
NUM should be heavily fined for

each day that “industrial action"
of ray sort continues. In addition
all NUM funds should be frozen
so that no money is available

to support a strike.

Somebody, sometime, must
come to grips with the problem
of irresponsible use of industrial
power to hold the community to

ransom and resolute action on
the lines suggested would, I

think, command wide public
support. The nettle-most be
grasped firmly now before, other
pwerful unions ' follow , tbe
miners, frustrate our economic
recovery, and ultimately cause
further inflation and even
higher unemployment.
R. G. M. Collins,

Ashling Field, West Ashling,
Chichester.

« Union of 1910 has.’ been to
.

<sist rad frostrate the dynamic “Vk7&“ •' From Hr. A. Hoare.
'

capital investment overwhelm- From the Managing Director, Sir,—In his letter of October
g trusteeship,, segregation rad CE Ptowisa- .31, :Mr. Townsend stated that
iartheld--let alone separate de- ^ ^ Duffy's thesis in his “Landowners of to-day have
Qopment and the Eantustans.

article (October 32) is too facile purchased their property. r
I still feel that provided the by blaming poor office design on This of course Is not stnctly

est offered 11) unequivocal wea* management It is as true. Some landowners have in- -

idorsement of . immediate jo«5.cal to blame poor car design^deed purchased “their” land f nol trQlTl
* ilversal enfranchisement; (2) ^ ^ drivers. If tike designer from a seller Who evidently had

.. .. • - j^ri-in'-ecohomic ciStractem of white ^ 3^ the rtght questions a title to the land, but

mth Africans: rad (3) bilbons^ manager will not give ultimately, anyone who owns
capital, it woold be possible ^gqjjate Miswers. land'hns appropriated It from

. - ... ...
« * -as

. -.-.-to
- the hell of a Owhmunist ***«»-

•..-am. •’ r ,v

•• ilph Horwftx. ; J , ’

''i^don- Recdqnol MOiwweiitcn*

[[.l^llegent Street

,

TffXl ..

How the West

can win
on Mr. Colin Legvm.

,
Sir,--MnCh as- I respect

»ns ana equapmem. m 71- ——— — —
te*Tke task of maaagemrat- ^toe presence of a community

to so organise tbe people to-'£n in*

getoer -S tte'omoi and fo« bejghtly claimed that such

equipment that the company's value belongs to any but the

objectives are met It to rnmnimity.

imreahstic to expect the man- collection by the State of

Sertobe an SeSrtin his wnj® }nf Vâ e. is a justeoUec-

fleld of publishing. ~ inguranefe. - tion of revenue required for

accountancy or whatever — and eonmunal expenditure

also in building design- Th& -‘ Mr. Townsend points to the

is after all a highly sophisticated demise of property developers

technology after 1973, in seeking to estab-

> investment in property
***• L?Mrvi! ^land) is comparable To other

... .office design in ttus investments. This is simply not— p6?
r' 11

wut? of
s,»- Land is in fixed supply and

I fed he Is and an unnecessary waste or
the possibility of holding it with-

in-bis canclu- resources on an enormous some,
(mt: penalty for non-use, gives

abroad
Front Mr. A. Beard.

Sir,—Those who believe in pri-

vate enterprise should have little

objection to the miners negotiat-
ing a wage for £135 a week for

themselves, provided that the
costs are immediately applied to

the price of coal and that those
still wishing to use coal are set

free to import it from abroad.
A. L. Beard.
Woodfield.
Sparken Hill
Worksop. Notts.

The miners’

dispute

o- act opposite:. that the “^^r"hrief’ before he begins: ?any people nave invtaieu xu

. fend its proper interests and P1™**
experienced spure .lanil, .considering it to be no

; tain its influence if, even' at ™ “P?
m^[Tr>r the different from other forms of in-

. .- : = is date hour, it were tojrareue, that the pro- ^estxiienL What is absolutely

with more vieour, fie
kind J^TbuSdlM meete the users' certain, is that the majority of

..-. - 'policies now being shaped by -5SJS

J

m
people are daily investing their

*
" .-0 Carter Administration -and mam oojecu - efforts in; earning a living from

, , Dr. David- Owen since he Now that office Duiimng.lrad^ however indirectly, and

icame Foreign- Secretary. . appears to be reviving, let us
(lift'they cannot avoid doing,

n . - for snace con- av6*d the mistakes of tiie lest 20-however poor the returns.
Out of concern for spa« cm

Ar] expenenced ie*m A. M. Hoare.
derations. I

why should' be set up on each prwcj BuUbrook Drive. BuUbrook.
tier only to hS wtiich includes some pro^^^ Btocknell, Berkshire.
my view. Joe AOgajy na>

h_te {0_ the manager m. bis orie. ^
iled to understand why the "VSSt. Thl cost savings ; ?

£’?SSfcftS-.3SLfif ta that ar. bemg-achiCTed in both .in both .

iru 10 cjipiyi*. rr -ew and old buildings are • ITTPCnflllcihip
<utbern Africa in favour of the We cannnt afford 10 ixreSpUUMDie
ymmunist world- - jgnore them any longer.

First and foremost be entirely p^fer tebus, . .

»erlooks the fundamental poU- 32, Aybrook Street, W-I-

pal reality that Communism

and selfish

id nationatism are

lemies <Cf. &**.
'atson’s writings In this field)*

nee the main thrust towards

indamental political change in

frica conies, from the. nagon-

ist forces, its objectives are to

Sweetener

needed

•From M B. Collins

' Sir,—The recent decision by

the miners to demand a pay in-

crease of some 90 per cent,

despite the Government's guide

line of 10 per cent, makes prob-

able a confrontation between
Government and NUM which, as

.
things stand, tbe miners are

isi iorces, no — - t M r chfim
ist off all forms of atien control From Mr. 4. onmo. nungs sunn, me uuner*

not just Western coionia- g^,—as a small shareholder in j^eiy to win as they did against

he time when they ^,.k invKtineot Trust va.ti. Rmunm^nt in ifi74.

strodgly

just western Sir,—As a small snareuuiuri •» jiKely to win as they am against

At the time when they British Investment Trust ^ Heath Government in 1974.

ongly engaged ^ in, Cbai- and Edinburgh and Dun
“®f U the Government acts in the

:U64U£ Western control, tna investment Company may national interest and resists this

anonallst forces might »«.“ ‘t p^ss my views on the proposea
irresponsible and selfish claim

J tf, PTIPSC-S T... i

* *

sm.
re

mgiog

reif

. nPr.,D(, press my views mi the proposea
iv^ponsibie and selfish claim

sefnl rad necessary to engage
bi(is fur the mentioned trusts oy.^ miners Wlll n0 d0Ubt back

le help of anti-Western powers,
the National. Coal Board and - - s— - -«—

the Soviet .-bloc or China. . . _

after gaining victory, meke
ut

.
—

- , n «ith “industrial action." there-

British Bail pension funds. hy inflicting hardship on us all

My reasons for being a share- m the short term andeT. at HV reasuns lur uciub a --
.

- - —-

—

ovemment of independence, at
. -

j trusts are that jeopardising our prospenty, to-

nce seeks to minimae^s bower mm *
gpread of gether ^ ^jr 0wo. m the

ependence on the Communw h
investments, particu- longer term. Surely m these

arid »ntf to
. thrraefi their foreign hold- circumstances we,, the community

S?'2?a*lS JTbr^a «^ *

From Mr. G. Atkinson

Sir.—Despite the promising
beading, the Lombard article by
Anthony Harris (November 3)

offers no explanation of the
miners* vote- In particular, he
ignores the variations between
coalfields which suggest that tbe
rejection by the miners was not

entirely logical.

. .Mr. Harris needs to understand
tbe miners better than he
appears to understand the in-

dustry. Despite greatly Increased

mechanisation, it certainly is sol
capital intensive. The main
determinant of performance is

the faceworker—whether in the

direct production situation or in

the development drivages

needed to ensure continuity of

operations. And there is no

“coal monopoly.” There iy an

energy market in which coal

competes with other energy re-

sources. Another source of com-

petition is countries where the

incentive-paid miners live in the

sort of political economy
favoured hy some of the

opponents to the Coal Board’s

recent proposal?.

But' perhaps. Mr. Harris does

supply one explanation. If such

a capable intellectual has mis-

understood the situation, it must
have been vaaue to inan\ of the

workers in the industry. What
they are clearer than Mr. Harris

ahnui is: that rerruitmenf in the

last Three years certainly has

not been low—and the age of the
workforce Is falling, not growing.

G. L: Atkinson.
772. Jtlprtnwer Food,
South Shields.

Tyne and Wear.

GENERAL
Wholesale price index (October,

provisional) from Department of
Industry.

EEC Agriculture Ministers
begin two-day meeting, Brussels.

European Central Bankers
begin two-day monthly meeting.
Basle.

Labour MPs expected to join
mass picket of Grunwick Labora-
tories, Willesden, N.W.10.

House of Lords bearing due to
re-open into claims by Associa-
tion of Professional, Executive,
Clerical and Computer Staff
(APEX) for recognition by Grun-
wick Laboratories.

To-day’s Events
Fire Brigades’ Union national

delegates conference considers
pay offer from local authority em-
ployers. Eastbourne.
International Air Transport

Association annual meeting
opens. Madrid (until November
11 ).

Mr. Anthony Wedgwood Benn,
Energy Secretary, speaks at Coal
Industry Society lunch, Hyde
Park Hotel S.W.I.

Negotiations resume in Geneva
on proposed fund to stabilise

commodity prices.

Agreement signed under which

Italy grants $300m. line ef sup-
pliers' credits to Poland.
Environmental Health Congress

opens. Royal Hall Harrogate
l until November 10).
London Chamber of Commerce

trade mission on three-week visit

to Japan and Hong Kong.
Lord Mayor of London and

sheriffs at presentation of Letters
Patent to Builders Merchants'
Company. Mansion House, E.C.4.

London Chamber of Commerce
London and Regional Affairs Com-
mittee meets. 69, Cannon Street,
E.C.4. 2-30 p.m.

PARLIAMENTARY BUSINESS
House of Commons: Debate on

Queen's Speech continues. Sub-
ject: Prevention of crime.
OFFICIAL STATISTICS
Hire-purchase and other Instal-

ment credit business (Septem-
ber). Retail sales (September,
final).

COMPANY RESULTS
Capper-Neill (half-year). Lucas

Industries (full year).

COMPANY MEETINGS
See Week’s Financial Diary on

page 12.

OPERA
Royal

Salome,
S pJB.

Opera
Covent

production of
Garden, W.C-2,

onaco s spectacular new Centre for conferences and exhibitions, built off the Mediterranean shoreline

.on reclaimed land linked to the heart of Monte-Carlo, will be opened in Autumn 1978. The new

Mbnte-Cado Com'ention Centre, with its superb location and resources, will offer all the elements required for a

successful business meeting.

The Centre will accommodate up to 1,200 delegates in its main auditorium, and includes smaller meeting

rooms, administrative offices, services, foyer space, and a full range of advanced technical equipment. The Centre

is fully adaptable for concerts, films, variety shows, recording

sessions and much else.

The existing conference fatalities will continue to

operate alongside the Monte-Carlo Convention Centre.

Traditionaiandmodembotelsandan unparalJelledreputation

for serving business meeting needs makes Monte-Cario a
unique conference venue.

Golfiswimming, tennis, sailing, marvellous restaurants,

galas at the Monte-Carlo Sporting Club and exciting night

chibsfiH thehoursofleisure,day and night

-. Monaco,with afl. it hasto offer, is

easfijr accessible by road, rail and air

from the business centres of the world.

For ail additional information send this coupon to:

Monaco Information Centre, 34. Sackville Street, London, WIX IDB. - Tel.: 1,01) 437.3660 - Telex 261147

Surname and Initials.

Address _

Title.
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COMPANY
Further progress in sight at Mucklow

Raine Engineering

seeks better margins

Ttines -HDia^sr igw
f*

WN!NGN»

THE CURRENT year Is expected

to be one of further progress for

A. and J. tfncklow Group, Mr.
Albert Mucklow-, the chatrmaa,
tells members. Conditions iu the
Industrial property market are
improving and there is increased
interest in new leitlag-s. The com-
pany also intends to accelerate

its programme of realisation of
non-industrial property.

No major improvement is

anticipated in conditions affect-

ing trading operations in bouse
building and reconstructed stone
manufacture. However, the chair-

man points out that the contribu-

tion of these two divisions is not
now of great significance to over-

all profitability.

. The company's policy in future
w-WJ be to concentrate on indus-
trial property development and
Investment in supplying the

requirements of industry for high
quality factories and warehouses,
he explains.

For the year to June 3d. 19T7.

group taxable profit advanced to

£1.9m. (£l.72m.) on gross rentals

up at £1.95m. (fl-fiSm.) aid turn-

over slightly down at £4.33ni.

(£4.57m.) — as reported on
October 22.

An analysis of profit by division

shows that 0.66m. (0.43m.) of

total profit came from the invest-

ment income from property
whereas house building and

estate development contributed

only £154.000 (£190,000) on turn-

over of £3J26m. (£3.64m.) and re-

constructed stone manufacture
£70,000 (£75.000) on turnover of

0.07m, (£931.0001. Other invest-

ment .income amounted to £22,000

(same).

. Tbe total net dividend is raised

to 6.6583P I5.9613p) per 25p share
and a tvo-for-one scrip Issue is

proposed.

The group's financial position

remained strong during the year.

At tbe year end long-term borrow-
ings or £1.4m. and short term
borrowings at £0.Sm. t after

deducting bank and cash

balances, represented less than
IS per cent, of Preference and
Ordinary shareholders funds. Mr.
Mucklow says. Net liquid funds
Showed a decrease of £985,747

(increase £241.304).

A £2in, term loan has been
negotiated with Midland Bank,
repayable in five equal instal-

ments between 1982 and 1985 in-

clusive. This loan, which will help
to finance factory construction,
will be taken up during 1977/78.
. At June 30, 1977, 3.3m. square
feet of factory space was produc-
ing a gross annual income of

tlJBm. Rent reviews due on the
industrial properties will arise on
0.0m. square feet in the current
year; on 1.2m. during 1978/79 and
on 0.5m. in 1979/80.

Capital commitments at year
end amounted to £679.302
-(£746.252) and further spending
of 0.32m. (£449,500) had been
authorised.
The group Intends to begin a

0.5m. square feet factory expan-
sion programme shortly, for con-
struction over the next 24 months,
Mr. Mucklow states.

BOARD MEETINGS
Tbe following compvdca bate notified

dales of Board m 1
-
1e-rings to tbe Stock

Exchange- Such meetings are Osu&Hy
held lor the purpose of considering
dividends, ufficial indication* am not
available whether dividends concerned
are- interims or ™iff autf the sub-

divisions shown below are. based mainly
on last soar's timetable.

TO-DAT
Interim*;—Airflow Streamlines. Capper-

NeilL Fuiura Holdings. Silhouette
i London >. Young and Coa investment
Trust-
Finals:—Allied London properties.

R-iilsfa Industries and Geaerdl investment
Trust. Drayton Consolidated Trust, Junks
aud CaiiL-U. C. and G. Kynocii. Lucas

indostnes. M.Y. Dan. wimun ;

Rand Mines Properues.

FUTURE DATES
Interims:—

Atrfix Inds. —
All/urt Loadoo Properties
Associated Newspapers
Bright iJobn'
R«»«it Sbfplcy
Cope Sportswear
V co iniurnaaotml ..

Kennedy tAlaot ...

LCP —
Vaux Breweries
Wonnatds Walker and Atkinson
Finals:—
G.R. UoMIncs -
RCK - -

£KL27m. to £3S.6Sm. The dividend
is lifted to 3.6p t3.4p) net.

Mr. Godber reports that in spite
of lower quality grain and of some
losses in the field, caused by ex-
ceptional rainfall in early August,
the total weight of the harvest is

massive and there will be no
shortage of grain to trade.

In these circumstances, the im-
proved facilities and increased
storage in which the company has
been investing in recent years,
should stand it in good stead, says
the chairman and enable the com-
pany to handle its Kill share of
the increased tonnage.

Geo. Whiley
cuts loss

at halfway
Manufacturers of gold leaf and

stamping foils, George M. Whiley
incurred a loss of 067,000, com-
pared with £317.000, for the first

half of 1077 subject to tax of
£16,000 against a credit or £220.000.
The loss per 23p share is shown
tc he up from 3.23a tafi.lp.

For all 1976. the, deficit was
£552,729. Nn dividend has been
paid since 1974.

holders of the outstanding £750.000
74 per cent. Debenture Stock
1986/91 and the outstanding
£640812 74 per cent, unsecured
loan Stock 2983/88 for their re-

payment on the bass of £89 per
cent, and £91 per cent, in cash
respectively (together with
accrued interest to the date of
repayment)-

Scottish

Utd. well

up so far

Lamont looks

to continued

Fft-sr halt
1877 1878
£000 £000

Sales 1.683 Lffi9

Trailinn low 87 lu
Interest .... 78 40
Moving cose, 87 58
Plant wo — W
Prom property sale n .12

Pre-tax lost 1ST 337

Tax charfre U IB TC2B

Net loss 133 97

i Credit.

The directors report that the
enrnnany has sold its premises
in Stonvfield Close. RuisJip at a
profit of £73.090. However, nego-
tiations for the sale of the larger
premises in Victoria Bead, Ruislip,

although far advanced, were un-
expectedly terminated at the end
of -lime.

There is evidence that the
market for these premises and
the premises at Croydon is now
improving. The directors are
placing great importance on the
sale of these two prtmorHen, which
are costing some 050.000 pja. in

interest charges and rote costs.

Although the move of Plant has
now been completed, further work
is necessarv to improve certain
levels of efficiency, members are
to)d. An increased level of pro-
duction is now being achieved,
which i* reducing .the level of
outstanding customer, orders.
Although no offer has been

received, discussions are at an
advanced stage with the Scottish
Development Agency with a view
to the AEenev tn*reasine the per-
manent capital of the company.

recovery
Tn the first half of 1977 Lamont

Holdings reports a profit of £2.993.

For 1976 despite a second half

profit of £30,301 the loss for the

year came out at £34,798, but the

directors then said that the first

half of 1977 should show an
improvement and that the second
half looked promising.
They now say that subject to

interest ‘ charges the present
improving trend should continue
throughout the remainder of

1977 and it is hoped that it will

be possible to restore the dividend

payment for the year from the
0.1p net per lOp share paid for
1976.
The directors state that interest

charges have Increased substan-
tially. due to the further expendi-
ture on the office block develop-
ment in Edinburgh, which is now
complete. Tbe interest charge in

the second half of 1977 wili also

be substantial for the same
reason, notwithstanding the fall

in interest rates, they add.

A RISE in after-tax revenae of
£372.6S3 to 0.1 57,348 is reported
by Scottish United Investors for
the nine months to September 30.
1977. Gross revenue improved
from £2.57m. to £2.92xn.

'

At the nine months stage net
assets were higher at £76,S7m.
(£74.Slm.), equivalent to 107p
flOap) per 25p share. The amount
of dollar premium added to the
value ot investments and un-
invested foreign currency, where
applicable, was £9.47m. (£17.57m.>.

Tbe 1976 comparative figure for
net revenue has been adjusted in
respect of the net premium on
currency loan interest shortfall
charged to revenue in last year’s
annual accounts, but not at nine
montbs.
A net interim dividend of O.C5p

was declared in August and the
directors anticipate raising the
total payment for 1977 15 oer cenu
over the L7p paid for -1076.

Fitzroy cuts

deficit to

£2,991

S. C. Banks
sees further

profit growth

Fitzroy Investment reduced its

loss from £82.582 to £2,991' for the
year to June 30, 1977, after a
deficit of £56,000 (£105,000) for
the first half.

There is no tax charge and no
deduction for extraordinary items
this lime compared with £6.691
and 0.07m. respectively for 1075-
1976.
The loss per 25p share is shown

at 0.07p (2.16n or 2?J3p after
extraordinary debits).

Aurora loan
repayment
Aurora Holdings announces that

proposals will be submitted' to the

Although conditions in all

sectors are keenly competitive, the
directors of grain merchants and
seed specialists Sidney C Banks
are confident that this competition
can be met and Mr. J. 8. Godber,
the chairman, tells members in his

annual statement that they anti-

cipate tbe upward trend in profits

continuing during tbe current
year.
As reported on October 26, pre-

tax profits for the year to May 31,
1977. were a record £625,000

(£379.0001 on a turnover increased

FT Share

Service

THE STATE of trade at present

is unchanged from that of the la&r

IS months and there, is no
immediate reason to suppose that
any sustained improvement in
demand ties in the .near future Mr.

Michael Taylor, .
chairman of

Raine Engineering Industries, tells

members. However, there - is

currently a tuigh level of activity

in the subsidiary companies and
be is confident in the continued
profitability of the group.
Margins achieved on group

sales during. 1976/77 leave scope
for improvements and this factor

is to have close attention in

future, he comments.
Taxable earnings grew by 11

per cent to £838,000 (£732,000) on
turnover of 0458m. (01.70m.)
for the year to June SO, 19n—as
reported on ' October 6. The net

total dividend is lifted to a

maximum permitted QJB712p (O.TSp

equivalent).
Bank borrowing at year-end

showed a rise of 0.25m. (0.08m.)
and working capital was up
0.64m. (0.04m.).
An analysis of sales and profits

by activity shows, with £000s

omitted: steel and heavy engineer-

ing £9.923 (£8.3691 and £445

(£436); tight engineering and
plating 0.O5S (£910) and £S5

(£59); and house building and
insurance broking £3,596 (£2,515)

and £437 (£379). Holding company
expenses and bank interest

absorbed 029,000 (£142.000).

At October IS. 1977 Neepsend
held a 29.51 per cent, interest and
Con-tuech Engineers 9.7 per cent.

1n the current year the company
acquired housebuilders Parkin
(Rotherham) for 074,000. This
company has agreements with
certain substantial local land
owners under which Parkin builds

houses at a planned annual rate.

Where possible it is intended to

expand production in
_

the
Rotherham area, the chairman
says.

P. HassaEI, of which Parkin has
become a subsidiary, is also

exnandins its activities over a

wider ceoeraphical area and work
is fo begin shortly on its first

venture outside its normal region

at a site at Derby.
Following its unsuccessful bid

for Sheffield Brick Group in March
the grown now holds 28.*1 per
cent, with a market value of
£287.000 attains! a total cost of

097.000. The directors have no
plans to disnose of this valuable
stake, says Mr. Taylor.

Raine Engineering Products,
which socialises in making pare;
.for earth moving and fork lift

truck industries, has continued i+s

growth and built unon its alreadv
PKta hatched markets in North
America.

Sheffield, on-November
29 at noon. .

profits advanced from. 051,999.to
£348.451.

After tax of £110,186 compared
with £63.111/ stated earnings rose
from 058p to OJIlp per 25p -share
and the dividend is (ifted-, from
0.623p to D.873P net. .. .

The net asset value is given at

71p (62p) per share.

Johnnies’ worry on

copper and indiM-S
BY PAUL CHEESERlGHT

Bumdene
Investments
well placed

THE UNDERLYING. strength of!
Bumdene Investments has been
built up to meet the current diffi-'

cult trading conditions, Mr.
D. T. C. CaJdow. the chairman says
in -his annual statement, and the
company has the management,

I

the resources and the organisa-
tion to recover its position on any-;

improvement in' the '‘economic
conditions.

As' reported or October 5, pre--

tsx profits for the year, to May 28.
1977 rose from £483,883 to £579803:
and the dividend is stepped up
from Q.9ip to ip net, the 7 matu-j
mum allowed. ---'

During the year a new subsi-
diary was formed, Glencairn.
Investments NV to hold 85 acres!
of

.
land In central 'Florida, U1S, 1

which was purchased for 055.MO.
Mr. Caldow adds that an industrial !

investment property -. situate!
Ashton Road in Stockport,. 1

Cheshire, was acquired since the]
year end, producing a gross rental!
income of £36436 per annum..
Manufacturing activity In the

j

U.K. is suffering from the.
depressed state of the economy,

|

the chairman says, hut group re:
serves are strong, he adds, and-
the company's manufacturing1

sub* -

sidiaries are weti established in'<

their respective markets. -
:

THE SOUTH African mining
finance house, Johannesburg
Consolidated Investment, is not

optimistic about the prospetts for

rthe current financial year- In jus
i
ftwwiMii chairman’s review, - Sir

Albert Robinson statea -that fcir

the nest year or two it wiU be the
group’s policy to Unut the -effect

of- investment in the Otjiftase

copper mine in Namibia (South
West Africa) and fhe Rhodesian
nickel mine, Shangani-
"The year 'ahead will be-a- dim?

cult one, but we are budgeting to

achieve some improvement in our
attributable earnings;" states Sfr

Albert Attributable earnings in

the year to the end of June ,-were

R27m. (07.5m.),' -against R26-2m.
In tie preceding year..

". Sir Albert’s remarks about
Otjihase and Shangaol are the

latest in a line of pessimistic. pro-

jections. He now says that if

would be unwise to ., commit
further funds to Otjihase and that
investigations are

1

under' way to

deride on a future course of.

action. The alternatives include
“placing the mine, on a care and
maintenance basis.” .

:

Production at Shanganf has
already been cut by 50 per cent,

and Sir Albert warns; "Diseus-

i&itms are being held * with
1 interested parties which may .well

result in - the suspension, of-

i operations." •

.

j- Last Friday the Jobnmefr
[shares gained 3 to.01|.

markets, torn r down. Earlier
year there were talks about ew
tine Riotinto ,« . / AuBfraS
acquiring a stake, but they cam
to nothing;- - v

Botswana RSJ;
written down /:

by Amax • :/

Walker &
Staff headway
at six months

DU PONT LIFTS

ENFARBA. STAKE

The U.S_ .-group, 'AmajtHfo
warned that there are likely j.*.'

be charges against M77; uefc-i
’

come .'of $80m. (£444m.-),-6r 2t
a primary.' share,-.because

'

writing- down, of.fts African n£fc
'

aiid copper lnyestmeniaZ
-A statement said tiiat .a>stw
of the -investments in -Xotnan
RST and RoaurConaoUdated^m *

of Zambia' had been infiiah
“with a -view .to adjusting: tf”
carrying -values or accounting?! -

these toverimerrts.
” "" The

-aha
had ^ been prompted
deterioration .of . thc..»icka*t>sl
copper markets. . :. .y, .

jj.

The .. majority bolding ht-Jl«
Consolidated ts In the ;tuuu&;

’

the Zambian Government,-1 g
the- fortunes of 'the company rba .

•

been drastically affected- byji
poor price ol copper. ^Aimrjrdl

'

principal shareholder, ;

Adiericau- 'of-- 'South Africa,^
'

Botswana RST, which- hiisSbe •

running .the trouMed ' Sefe.';
'•
'*

pikwe! nickel-copper project/ .

restructuring of its finance?}

expected to be annoiaiced whl
the next few weeks. - {.A':

The following securities have
been added to the Share Infor-

mation Sendee appearing in the

Financial Times:

—

British Land 12 per cent. Con-
vertible Uns. Lel 2002 (Section:
Property).
Automatic Data Processing Inc.

(Section: Overseas—New York).

Berry Trust

increase
Total income of Berry Trust

Company increased from £711.537
to £767.672 in the year to August
31. 1977, and with management
expenses and Interest absorbing
£519,221, against £559,538. pre-tax

Stockists and distributors of]

engineering supplies. Walker antf

Staff Holdings, announce taxable,
profits improved from £61.495 lb

£71.847 for the half year to
September 30, 1977, on Increased
sales of £1.06m. against £0B2m,
For all the previous year, the
company achieved a' 097,340
surplus and paid 'a single 0.5143p
net dividend.
The first half result

,
indndeg

other income of 01^928 (06464)
and U after loan stock' interest

£5,418 (£5,453) and depreciation.

Tax took £37,360 against £31,977
and there was an. extraordinary;
credit of £4J221. 'leaving earnings
higher at £1.7p <13pi .

The directors say that the
liquid position of the groin j)'

remains strong and they hope to
use this to advantage. Tbe group
is continuing to increase its level

of 'trvk-
* "

It is anticipated that ;home
sales tor tne second half will at
least be maintained at the same
level, but eroort are show-
ing a buoyant tendency.

The U.S. group. Du Font has
brought a greater degree of fimm-.

rial stabilifv to' the Australian

beach sands producer. Allied;

Eneabba. by increasing its stake

tb 40 per cent, from 23 per cent,

.and providing a new loan of
$3.5m. (0.9m.). •/

. The. majority holder in Allied

Eneabba is the Australian con-
cern. Allied Minerals. The
mineral sands oDeration came' to

production in 1975 and reached,

capacity just in time to see the

UNION CORK : ^ ^ j
i>;

South Africa's Uidoo
floo gold and platiaom'grotr^Sj

-

con trolled by- General Mining, t

raised H25nx. (£182bl}'
Rtuiiihlv hv thp ’ rtrlvatB miftM ?'• 1

Republic by the private, plari

of JS.15 per cent nnsectu^:! v***
'

benlures' 109 1-19987 The prooet rix.
-=

of the issue will strengthen:)

cash resources of the torporati
' '

for the exhansios of its bushu
,

1

it -is stated. -•

MINING BRIEFS
. K1U.INCR.ALL TIN — October outwit

:

33t toniKA iS«prpmtwr XI- tonoest.

PAHANG CONSOLIDATED—Output of
Ioffe tin concentrates tyr October 132

(onws i St-Wumber tn wanes).

ELECTROLYTIC ZWC-i • ' .- -.- 7
Fourveefcsn

V ANGLO AMERICAN CtWPORATIOtt—
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Vr htrild Connotim icoalt 15V97* iCokel
42.63?; Vierfentein t«LK4. Zatomin

tnAo-o'«tl rntltetr «.0W; BeUirjy
CoQlcrlca IS.949/ Natal Atubr&dte B8274.
Wa:ikkc Cullirtir 1 Co alt 1S33W iCofcet
J2.M9. SwTiTtlamJ CoTOertes' 21pika tJthn
kti-Ma. Horupole CoUlenr 34.4SZ. Group
‘{total gun4.1K tSeotember 2JBLS9S1.
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;
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Major expansion and re-equipmeni
programme to safeguard the future

.

s
- '

1

-"ir- ^

Althoughwe will notbenefit as we did in 1976/77, from
exceptional contracts in the second half, and the outlook for

Associated Companies is less satisfactory, the Board remains
confident of another good year of progress for the business as

awhole. .

INTERIM STATEMENT for the halfyear ended 30thSeptember lfli

-j* rr.-T-

.-
••sa* -

Sir Arthur Norman KBE DFC Chairman

Sales: : r
Security

Graphics T. . ..... .

.

Plastics (See nore'i .... * . . . .

.

Security
Banknote and Security Printing in

the U.K. show considerably improved
results. Security Express has maintained
its performance as has De La Rue
Crosfield, which expects an improved
performance in the second half of the
year. Operations in Colombia and Brazil

have shown better figures and this trend
should continue.

Associated Companies
Nigeria continues satisfactorily.

De La Rue Giori which designs and sells

banknote printing machinery has shown
disappointing results compared to the
lastfew years.

Export?

Trading Profit:

Security . . .

.

Graphics •'<. . .. .

nasties i See note) dz.it . . . .

;

Crosfield Electronics has achieved

notable growth largely due to die success

of the new Magnascan 550 colour

scanner. Further progress can be

expected with confidence.

Use of resources
A heavy investment programme

continues. Growth in the Banknote and
Graphics businesses will require

considerable extra working capital and
more resources are needed to fund
research and development iii Crosfield

Electronics andDeLaRue Crosfield.

Interest less central m-erheads not reem-ered . . . ...

TOTAL ..Vii. .. . . . .

A s a percentage of sales . , : , . .

Share of profits of associated companies "
...

Pn.»fit before tax ;

Profit after tax /. /.I T.y-, IV.
Minority interests !v. .^V. . . .

i

Profit attributable La The De La Rue Co. Ltd. fSee note) . .', . .. !

Pruptwtinn of Preleroikv dividend j . , .

Profit aitributablt* to Ordinary shareholders . . ....... ,v. .v.',’

.

Note: Plflslic8-197677 (Formica Intcrnationai Ltmited)
f TIP i nmnam: ft rtlaAVi,*e _ _ . A« j'l

1977/7S .
- 1976/77 S3.

HalfYear
'

HalfYear TaUYcaf- y
£,000 -

43,931 -

7,609 .

^,000 - l £,oqo
;
vi

"32,705
.
f - 77.125

'-3.722
:

{

J 13.070 .

:;39.!i5x ‘

51,540 • 75,982 .'rif: T72:92fi;«r*

32,495 :
:

. 24.235 -; ]- 60.634
/.J

9,661
365

•• fi.m !:X "17.408^
<837j.„ .,...-•83602

sil -

: lb«026
. 103 <

: .-*-.'6;36R-;.'i
•' lS,376ri^

40,129

19.7f£
1,794

. &3T3 ; ib 532';-^

\'2.(OS'~\i%S66^
11^923
6,032
127

. 8A10 , 24^38- :ri':

-
: 3,888 /12.04SX."

5,905 .

;

6 '

-
^8" '

. 3.6^1.

•

-[.-.'a-io86^
-

v-v;.- 6

:
:3.658

1

21.1p 67.5PJ

c £V *
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Commonwealth Oil awaits The ups and downs of an
Tor the. c&ntertietm;eg .raider* the-datfestebe® «®m« Jt tbe

lore importacr^orspa^iy: iflvhiead-^totemeats may he-jtxpec*ed in
ie aewifwv y^takare give*)’ in the following-' table. The dales
aown ace those of last year^s ahnotimremeaU exce'ptwh^re the I

.cthcomlng Board mretlags.(indicated thii^-havi: been officially

!
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Ashland purchase decision antimony producer
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COMSJOjfWEALTH Oj) Refining He .added that If Ashland
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clear obstacle to their readers’ inquiries "these days is cyclical movements- are worth noting.

I

cautioned stockholders that it does not excrrire its option *tte fuHUment. Consolidated Murchison the South Kjr , He told mv National Miner
I

continues to remain uncertain
a
,??

ln be
?ce

? **? .t,??™-!’,?”*
«“ “ *«•» ?' African antimony producer. Tie, Messina triads in iSrth thathe SL“

tehpthar Acvi*.«ji- urin mor critical difficulties and choices the foregoing, although certain mostly stem from holders who •* decree of ontimism " about suchWhether Ashland Oil will pur- DOt excluding seeking prelection reports bare been circulating took their profits much higher Another share which Js intrigu-
a re5>oBnjn-

p
But it is considered

chase a controlling interest m under the bankruptcy laws." which indicate that Ashland will up. ing inquirers is that of the South
locan v

p
ihat

‘

EOid would need to
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A SHARE prominent among near the bottom of their sharp executive 3fr. L. C. Brodie-Hafi
b stade to their readers’ inquiries these days is cyclical movements. are worth noting.

. . .
Consolidated Murchison the South H . He told mv National Miner
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i*- as

>€
J&rtRMC . Kov. Ml 26$.- \2. -

WlnaH: Lwoon -

I , . N«*ra ;r«. 3.7.
bwi.ind0KL .jtov.j3 nn.ejA *

iniW-Tranivaal'' .*.*»>•*•

U
Coosfl. Go. " Doc, 2 .lats. dm /
roots hJvov. 8 1st. (teas 1

USOC.
wewmMH»m.uiiov..» .'.la&Mj«v-C

iwm JtuOber ._.n*c. 3 FJmJ 4
IxrKnrHaad .. • : '•

! cfcqtiaston Dec. 2, Ebalt&Bsea
r.jj-v u -Jtov.-W.iit.-ur .

. .- H
.i-i

SVto4« . •.-• s -Jlov. l* wi pjOTtf
- ' ’} aa-lflA.iaf com. :

* •
. - -/ - -•:*

.

.’JH it; .• SWtJPtof : 1«*V» ; J|L 4
• ....

,
••••«**, frit. DrwMos Jtov. vs. 2m. 04

* 'Orj ^».b«cMw«M 25 P hiJ UtU
1 a

"! k trown Gbixftat 'i-HOV. V- IW.U ;
•-

ir - Jtitefc*' Hywr 9 TlJt i® 1

.

3
•

ci|« v# 9m.jto?r. a lot. ux:
« Pwnns ujlov.-lt I«t- Utos

;

Ri ^'UB bSSttWS ._- .-Nov.15 Jw. 2.158

V,; -r
r’

,

^-Noy.30 WfcW .

toterwOowa . Nov. si . iat-3-M
•r fi.-3WWB.y- Vr -

• -‘ ‘.Ke: iflornadonatvitfev. 25 Ipt-LB
s,

SMUW..,, -.-.. ..
Wn_-. Property.. Oct. 3S Iof. L35

‘
'

-

J ir 4,-roftes Hohni- -• : -

ir™-
MB

'V'-jlLa
•’.

- ^to -Wow» tot.OJ*
• . ‘ <if .^^nmdi Klw . ‘Stov. 24 tot nU -

a ^ n-ZeaenlKw. A ; -S':

Prj.v ’,.r
-y

SStl Pta- Gp. 3>«- l tm. due
i’*.™ /'f cn.J^SiwcrenlimS •

ohc.vhr.4 -Ksaatw.' Nor.-i* &*. j- -•

'"qn r..- -^-['.laiabK* .-^..JKov. M -1bl *84
vr.r>> ^ awe ••

-.-v . .
... K-'

< . VI* •- wasflwdB ^44av.-U IJU- U«
~A'w. ff im.34

e •:;c<B,^.' I^nin<FhfllPi -

Ur:

•

-
• Htt-Tk. NOv. S. lot. 2.25

i-i
f, 8fll Saniwl ...~JtoP.M lot 14 •

- Nov-30 Pinal LH
Matttey Nov.ar lot. S .

J{jrt.cfld Comet . ...

SIQS CflBr •

-'I.
' '

' • ‘
•

1

_
JEKfeitc:Jtof-: IT PtoiflJ*

vj{rt«j 6mt _:;—Niv.tS Jatia
M)jwer AsKts-jtov.JJ 1st,Up
Nofwefi Boiir kjicw. a lat 1J
Pifllps UmjK.^lov. 15 Hit PHJAB
FOweU DWTryp-JCOV. 33 -Tot t73
Wop. Htys '

• * **>'

-r-i - WJttf^~Kov.^5 BWl 3.W
.•J&W5J-.*

•"• V.r r-- *

.
— Oeetronlca . Dec. .1. tet ftJ2S
Msd SeUxaleir.-KoV.nr .Piwl ja o»hI
-SetSlent lnu .Js'dt. 1' Jet L3S7W
TUrtHTmie -....N0v.9r.-lBt. #476

•Rfdbtnd • .Jtov. 17 1st. J.WM

U»e financially troubled oil con- Commonwealth said it iG try- **
<JP

V

oa - w® WDuid The question that fascinates USS^uSEi? *S2nS «*Wllse at S175 or better before
cera. ing to restructure its contracts W£ to Bt^ess that we are uncer- them now ^ whether it Is time 82Sn?5»*tJ?%tI

p
?EIor7 such a mDve would in any way

_ with Osochera “so as to reduce »» at this time as whether t0 get ^ again after the big fall £**« liJl sumuSds ^ warranted. A preliminary

Letter the flnapejal burden they cur- Ashland will do so or not jn price from last year's SoOp, Kst nradSwI’ii# rt5iit»L
Wn

8tudy being done to check this
* reotly impose upon the company . when a sell signal was given here, *52231 °ease there has possibility and to determine the

mV* 5f to find another purchaser lor Conditions to 320p. That someone thinks it aIread „ been a depressing pointer
‘‘order of magnitude " of the task.

Mr. Qary W. Daviv President of Oxocbera" . might be is indicated by the fo results for The ^ear to ^m- a fuU feasibility study could
Commonwealth, said that If it ia successful Is either y°ul,

a
*j

conditions are ful- shares having bobbed up a tittle cmber so due ‘tbis’montb. This then take a further six months,
although Ashiw4’a board bad attempt, Commonwealth said, Jt Slifd to Ashland s satisfaction, or recenUy from their 1977 low of was the sharply lower earnings $o there is no rushing into a
approved subject to various con- is - hopeful that Ashland will waived by Ashland, there can be 280p. and dividend from the Rhodesian decision which could entail a
ditiops a $5Gm. investment In waive this condition." no assurance that these events The debatable point is whether DEshoot WTD (Wanguia). capita! cost in the region of
new Commonwealth' popvertible The eompany said in addition will occur, nr that, in any event, all the bad news can he con- Messina’s nun mine in SA3Qm. (HS.Tm.) on underground
preferred stock, the company is some of the other conditiops Ashland will proceed with the sidered to be out of the way the Transvaal must he“ havin*- a work and new power and treat-
still “uncertain at .this time as specified by Ashland have not exercise of the option, ’’ Common- following the reduced Seplember ctruBcie to mate hoth ends meei merit plants.

The question that fascinates
African

stabilise at S175 or better before
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Svu HumM .Cawviito nn-s UDC HOLDINGS, the banking number of non-interest produe-

group in which UDT ia a big ing deMs have been sold to Je
Trtotex ...v.'. shareholder and in which SA ®a *n *barebo

]
d?^via

UDC, SA
FouiHlrlM.JHov.3& irt. Bewerip* also hold? an interest Breweries and UDT. Earnings

. ._
wewenes also nows an interest, ^ after the abnormal

twk«r -^-.1^^ «» has reported a fall in operating [^ ffl art only 15 per cenU
• BMBrtrftd ^

P^ts for the six months to The abridged half-yearly
w is

-

fM. a
' September 30. with the ^figure balance sheet shows total assets^ lJtm down from R3m. to R1.4m. up fr0m R i76in . t0 B2l3m., whileWM rtaaaJ5

AdjusUne for muionty interests D t̂ tangible assets have Im-
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?
rence dividends earn-

j. d from U22m. to RI3.6m.
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*** were reduced from Dividend prospects for UDC are
wc«a »*n ceDls “ 7-7 eents. somewhat obscure, with 7.5 cents

.- BUt the holding company has paid in the year to March 31.

'Baud BM*Un*i tartmitad. trnshu bad to make a provision qf The Board says the two main
icme duet mass, igcrip R1.45m. for bad debts in its sub- interests of UDC. the bank plus
taut* dam tb«>« fr«B im^vc^ • sidiary Ryan Nigel, the money half the eqnity of the trust cora-

broking group which UDC now pany Metboard, are showing
•'

• wholly owns. The Board says *• sound profit performance ’* and

"¥(ii0C' part of this provision has been that “a dividend will be paid

jail pualll. dealt with as ap abnormal item, when the full year's results are

»han nan wblle “ 10 reduce the impact on available." The shares, at 52

^JSSSSite tpe group" and “to ensure that cent*, yielding an historic 13.9

to whether AsWapd VW do so yet been fulfilled “although we wealth said

or not/* believe that at this point there AP-DJ and Reuter.

Debt provision at UDC
BY RICHARD ROLpE JOHANNESBURG, Nov. 8.
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the bank ere not affected," a for a 5 cent payment at best'

Control of Kuenzler

changes hands

A CONTROLLING stake of

B4 per cenL of the share capita!
of the Zurich-based bank
Kuenzler AG has been sold by
Banca del Semptone of Lugano
which has hitherto held all

Kuenzler stock, reports John
Wtcks from Zorich.

The share packet has been
taken over hy a group consist-

ing of Credit Industriel
d’Alsace et de Lorraine
(CIAL) of Strasbourg, and
the Aargaaiscbe Hypothekeu-
nnd Handolshank, of Brugg,
and other Swiss interests. The
French shareholder will be
represented .on the new
Kuenzler Board by a chair-
man and a Board member.
Other members of tbe Board
will Include representatives of
the Brugg-based bank, the

Basle banking firm H. Sturze-

negger end Cie and Banca del
Semplone.

following the reduced Seplember strugRie to make both ends meet m«tt plants.
quarter profit and the waning at the present low price for Here are figures which bring

copper. How the industrial side nanoure sharply down to
slgnificantiy lower. This seems 0f the group s activities, including earlh especially when Mr. Erodie-
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J the Datsun motor interest, is far- HaU
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adda . -We would want to
wiU be made in the final period mg is hard to guess but the £ sure we were gring to ge! °ur
of the financial year. In which course of the South African hark m four veare"
case, prospects for the December economy is not condusive to xS where would ‘the money
final dividend look poor indeed, optimism « the moment co^ from? WelUt would be a
The interim was 20 cents j

All In all. Riesslna s final dlvl- ,
Qint venture between Kalgoorlie

(I2.5p). A balance payment 05nd r
c*n h >rdly be stimulating vjew and America's Home-

lower than this must be con- wri>« Johannesburg pundits going
gtafce w jjich entered the Kalgoor-

sidered a possibility with 9-month tor a maximum 15 cents and a
jje gold-mining scene early last

net earnings after capital expen- general anticipation of more like year at M-hat then proved to be
diture and loan levy amounting to cents which would make a very much the wrong time in the
to just under 30 cents a share, total of 30 cents (IfiRpl com- »rice cycle
The 1976 iota) was 140 cents. pared with 43 cents for 1975-7a
The market for antimony. There is the added complies-

to SASm lKm
P
f on

despite its growing use for flame tion For share market prospects g^JSSe^ the local 'soid-ra'ining
retardant purposes, is poor, of the Rhodesian connection w-ith

£
and . in particular, the

along with those for so many that country's political future «L Charlotte mine which was
other metals. still very much in the melting

t«>terine on the verge of a shut*
There Is. however, one gleam poL K but which is resultant*

of light for Murchison. A mib- Altogether, I think there are stH1 operating.
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other metals. still very much in the melting
There Is. however, one gleam pot.

of light for Murchison. A sub- Altogether, I think there are
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rise In output ‘Iasi better means of participating in

quarter indicated that the mine's any copper price rally than this
technical troubles in the. new particular share. Of the two. In
Arnens Shaft section roay w fart. Mnrrhi^nn k rwlrnn F»rl to Kp
easing, in which case it should the better recovery bet l

be in better fettle to take full
recovery Det 1

advantage nf tbe volatile

antimony market when it revives Col^n-lln’c nAU
quite apan from the opportunity IknlgOOrilfi S gOlfl
that this will give to dispose of w^en I was last in Ka
butti-up Stocks.

,t w __ ..u (uitimic

the better recovery bet by local by Western Mining which
analysts. has a 31.7 per cent, stake in GMK.
„ . .. . _ _ The last-named recently had a

capital reconstruction and a rights

issue to raise fresh funds.
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nl',, it was alive with optimism over prenared to invent its original
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ib!2 ***' Ca" the nickel boom. Big crowds SASm. before a 48-52 per cenL ex-

K, i fcl f,n! spsUed over into the roadway out- pvnditure arrangement between

tJa^hP ^res on^ feli^ ftS &Jde ** pffice °! ** ^ «»clr- the partners comes into force. It
that the shares once ten so fast

broker p-i,.-- wpre hoominv in would also be able to provide a
that they were actually giving a

gireeTriia ilin wS revJE good deal of expertise gained
Mstoric yield or 100 per cent

"JJ m^JviJalXrfhenjn from its long-standing American
They can recorer just as ‘.TT...

'“ revival ajrer roe ran-
E0 ]d .m in inE operations,

quickly. So it is no wonder that
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But the key factor for any Kal-
Ihey fascinate the speculative ' R ***? different now. -00rlie gold-mining revival is

investor. BeinR of b cautious
'J

1® Scotia am) Garr Boyd whether the bullion market can
disposition I would rather wait Jk*®1

“Jt
1.®® ar® an '> ever become sufficiently strong to

and see what the December divi- Western Mining “
.

cutting pro- provide Mr. Brodie-Hali's money-
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Conditions were generally very conditions on Tuesday, but ster- Tbe dollar fell to its lowest level

easy in the London money market ling managed to finish slightly ever against several major cur-

last week, with discount bouses firmer on tbe day, at $1.8430- rencies on Tuesday, touching
encountering few problems, even 1B44D, after opening at $1.8600- DM22340 against the D-mark,
though Same may have been work- 1,8630. Sw.Frs.2.2GS5 in terms of the
ing by candle light on Wednesday - Fears of a confrontation Swiss franc, and Y245.50 against
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before buying Murchison. operations. So it.is once again At the moment, the price is cer-

Whether the directors are pre- sal eyes on the gold Price, as the thinly behaving well. On Friday

misn suenuv Pver against spverai mauir cur- P^ 11 to dio into cash reserves to JP
-

?"? rev^ml in tije shares of
;n New York it was at a new peak

It liUflS rendes on Tu^day ^ilchin" P“ r a shinier gloss on the pay- Gold Mines of Kalgoorlie is for the present recovery of

B at Si’S DM2I340 a-ainrt the D-mark out could be a pointer to their indicating. *167 B0. Thus it now looks like
g at *1.8600- I»I2^0 against the D-mark

vJfiw of^ yeaJ
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s prosp*ctJ. For in fact there are already storming the $170 bastion in a rise

confrontation SwIm teanr and YMVin i°alrist lh® bold, who are prepared (o rumours about the possible rd- that has taken it up $20 in less
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nA jfi plough back pan of their profits openbig of the * Fins iston mines, than two months in a market that
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other winter ef industrial dls- Thursday, ,
when it fell by 2.35 Remarks bv the West German

content, doing little to help rents to $1.8090-1.8110. after touch- Finance Minister suggesting that INSURANCE
sentiment as fpr as interest rates ing ? low point of 51.7875- 1.7000. the 'dollar is undervalued, and
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the rural residents association. severa i different organisations vehicles. Indeed because of
The extensive use of mini- Stis vehSe Jach JrfJniffin multiplicity’ of use. and perhaps

buses for more than domestic £j,j r^uir- authorisation for its
because of ,acfe 0f control over

purposes without their actually
"Jjf AemSion from use- ®s well as over main-

being run as bus or taxi services ’ public ren’ice vehicle Urea- ten
?“Sf

and r°adworthiness, they

has, however, posed problem for Blw iaWs . At thls stjlRe it ^ not
could be m °re.

the licensing authorities and cjear whether this will provoke _
police and for insurers, ana

a multiplicity of permits for the Individual
eventually provoked a group of of aqy one mjqibus or
MPs to propose legislation. whether one permit will be As things stand it seems the
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Chamber
urges

stability

Hnandal Times Reporter

SMALL COMPANIES should be
helped to generate their base

of risk capital, the London Cham-
ber of Commerce says in evi-

dence to a Government lnquiry-

Tbe chamber, which has about
6,000 small companies in its 8.000

membership, says that the avail-

ability of resources for smalt

companies has been strained in

recent years by the recession and
the constant flow of new legisla-

tion and taxation changes.

However, the main incentive
required was stability. M The
economic climate needed to

encourage small companies is

often the same as for larger com-
panies: a stable climate, a rea-
sonable return on capital and
availability of resources."

LOCAL AUTHORITY BONO TABLE

Authority

(telephone number in

parentheses!

Knowfiley (051 54S 6555) .

Annual
gross Interest Minimum Life of

interest payable sum bom)

% f Year

9} $-year 2.000 4-7

95 f-year 200 4-7

9J i-year 300 4

ID |*year 300 5-7

FINANCE FOR INDUSTRY TERM DEPOSITS
Deposits of n.OOtt-£25.000 accepted for fixed terms of £-10

years. Interest paid gross, half-yearly. Rates for deposits

received no later than 18.11.77.

Terms (years) 3 4 5 6 7 8 9 10

Interest % SJ 9} BJ 10 10* 10J 10$ 11

Rates for larger amounts on request Deposits to and further

information from The Chief Cashier, Finance for Industry

Limited, 91 Waterloo Road, London SE1 8XP (01-928 7822,

Ext. 177). Cheques payable to Bank of England a/c FFL"
FFf is the holding company for ICFC and FCI.
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OVERSEAS MARKETS
by MARY CAMPBELL

CURRENT EUROBOND ISSUES

• Av. Hfe Coupon

EUROBONDS

Market ends week on better note
Borrowers

Amount
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in the week. In the D-mark s
the money supple by a quarter of a point. The D-mark new issue vo I urn

e lechnical1y be denominated in

sector the major Tactor was the - ” re announced, the rises Few bad much to say in favour scheduled for November ts under steriing.

relatively small new issue eaten-
anythmg larger than a of this issue when it was first pMIbn. as compared wjth nean> ^ seem S that a key move in

U5. DOLLARS. •

tIBank of Tokyo «
t*’R. J. Reynolds ,’w

Norsk Hydro 50

SHokushin Elec. Works 1ft

c- 1**
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. 100

dar scheduled for ember at 1

of 'market operators in announced on October 28. with DM2bn. in October. No public .

for the first sterling
Mondays meeting of the Capital number

expecled _ l00Qcy the ma]n criticism being that in lssUes have been announced s«j
g issue was the step

Markets Sub-Committee. In the London na^
S1.4bn. on the the current weak condition of far this month and one private ““

in tbe mini-budget ten
doUar sector the reasons w. re

J°definftion <MU and by the secondary market generosip? placement—DU30m. for Beg removing restrictions
more difficult to discern excepi narro

he vMrr deflnition rather than strict accuracy in B cial Finance which Deu^ch®
foreign manufBCluring com-

by reference to the sharpness of »~imi
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. capacitv ,0 borrow ster-
f*U earlier week
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cap

|^bce their U.K.
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The prospects for ststUn.PPtlKKSS

lion, brought expectations that a jj|ere as
J although trad- managers still have flexibility on a
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a$“ 2U? a^setback

possibility of

further sharp rise in the l-.S. recover ibp
compared the issue price. The calculation fled Eu”>0

®°“f
“afl a

fl„ ri
market credit or around SW0 to

money supply would be announ-
5?Mch potential investors have to Urt ^

ced on Thursday;.
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D-MARKS
JNorweg- Mort. Assoc. »
{Hungarian Ntnl. Bank 100

Centrais Bet. de
Sao Paulo ISO

European Resettlement

Fund TO?-

STokyo Sanyo
•Cartsberg
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— 5
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These expectations fed through The

into the secondary market for meant that no
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The spokesman said no deci-
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EUROBOND TURNOVER
(Nominal value Sm-> .

US. dollar bomb
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Other bonds

A two-tranche issue w w«
tn'ssnOni crediL maturity seven
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ha« a trinle-A rating and .is likely to be a multinational com- possibly five-eighths to

ec ed in cuS marked pany financing investment in the nuartere over London interbank

condtiUons to be priced to yield U-K. while the exchange control offered rates.
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4/1/68. (n' Straits Times 1958. (pi Madrid
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ACM IL (26 cent) --
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0J8
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0.44
LM -•

M
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. OVERSEAS SHARE INFORMATION
HEW YORK

Investment premium based on

$2.60 per f—084% (101%).
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-••-—•W-v-The Association of British Travel Agents opens its conference in Lisbon

to-day, and the American Society of Travel Agents has been meeting in Madrid. Changes in

the world travel business are reflected in the fact that while all is not well with the American

c market, ;t$e British and many Europeans are optimistic about 1978.

..aeep. in the states: 7Jff.Miami
fc - Beach there are-hotels which

have adjustedCCtheir dining
hours to cope -Wah the some-
what fafer eatlng hafriis of the
Euro-trippers- . in - New ‘ Mexico

.
they- 'have Fr&pdh; speaking
guides to ejrplaiii. . the local

antiquities; . andC in " New *’ork
they are slowly discovert ng that
on the other side'pf:the Atlantic
people prefer iffieir coffee after

the mead rather .then with the
soup.. •- ... ' •. -i ; '

•

In the happy hunting grounds
of European ./todnsm. the

Mediterranean ' Vafl'n. British

,

French, Scandinavians and the
f- \- - o. • American tour operators are

lJAiOR- -change that has finding' themselves^ in Increas-
over the worid’s . travel ingly tough. competition with

y* markets over .the. past decade is the Mark-filled wallets of their

he resurgence of Europe as the German counterparts.- Boom
hajor-force in the travel market rates in many pajob- of the area
A -US. Commentator recently have 'risen - sharplyXirr recent

.-^'eemed relieved to discover that years and many, tff-tbe better

he traditional “ugly Am'erkan" hotels and bettet ydoms are now
;i;iTad' now been replaced by the^ contracted.to'tfttGerman travel

:'‘ igly > German. The iarige is Industry. This - Fear British

M-iorne oiithjlhe facts. Scme efforts ip stcpSpaoi£h hoteliers

T:/‘ u ;:3m. Germans leave their cwn *«»m putting "up-tKeir room

,
^ erritory to go on holiday each rates -rtgairdtess jo£.what the

! .‘J 'ear and that country has long contract's 'said, .‘failed iniserabiy

Since outstripped the ILS.as'the because, there was not a enm-

Z> ,*£ largest single market', is the mon trout from.pt3»F European
’ •. .

:t Tavelbusinessin money as well companies. The:Germans were

-j: >b head count terms. The Amerl- williug to payJ- so;.'tp?..British

T; tan retreat is real—worryingly to stomaqi- the change too

;*i real :to countries which rely on —ana are now- hoping that a

... *. die -dollar ftor their touristic healthier pound w»» take up

- £rMd and butter-iast yeafjhe- 5nmeV of peseta

'.‘A. . :4‘!UJ8L
-

was.'.OWi hf. th'e few Indus-. eost •wyolved.^y . . . , .

-«4alki>irv>Mint>4K in fhli'njfljii - • r ’

This survey was written

bv ARTHUR SANDLES

:s , jfalisedr countries, in thlimfl*-
;1 .tjonjtry wbrld Ao spend 1c£b ,dn

,
^-;ourIsro

:

thaH fn 1975. Ey^n tfie-p-'r*"
' ~ :A«rd. pressed- British, increased . iTz

; ^ *h»

v : Aem Actually went Abroad. • any spectacular wayin tbe near

mwa There is iittie dbubt that one Mure-m spite '

fife efforts to

... >f the d°Bib*ating concerns ;of stimulate a cometuiok by de-

,
*e travel industry Worldwide at yaluatioil fMexfco ' and

_7he moment is the apparent Jamaica).and incre?&£i market-
- h weakness, pf fte ffppafc Further. eflfijrts. Elsewhere, how-

‘ 5 -vitfadrawalf df_ Ainerkxn busi- picture seemsrtcv.be

rwt' wilt eausd pu^r. chafes temarkahly rosy- The pasti^nee.
_*

.t -Within the iadost^f-jis nations. 0y four- years have^rgenerally
' -hat look to tourism for a size- been.' a .period w^chY most

•kZiL ible mount , of their fpi^jgn people : In fhe travel indtistry
- - jamings, such- as-Britaim bare worldwide would prefer to for-

_;:p.readjust their. sights. ... get. The boom.-'of the 1969s

• « .. -T^ere aro aireadr=signB' that was rudely: brojlght to a halt

-

* •*v 51
moflier impact of the; changing by. the oU crisis and the inter-:

1: wlae of the dollar .is. that -the national \ economic
.
malaise,

-: iow of tourists into- tfie U^. which - followed. Britain s.
'

‘ Y s mCreasing rapidly Th^ saroe tourism performance deraoo-

.:: Ranges that began to affect the strated therscene clearly.-From

y} .ftyffit -industry of- the .
* rojd-196fis figure of around

:

he Tate 1960s are now to ^ 3m.. trweUers - abroad . the

British market topped 10m. in

2073 ffl.am. if trips to Ireland
and cruises were included). The
fallowing year saw a drop of
lm. in foreign trips and there
has been virtual stagnation
since then.

The major difference hetween
world trends and British trends
has been seen during the past
year or so. Internationally,
although there was a gentle rise
in the numbers of people travel-
ling there was a very sharp rise

in ihe amount of money they
spent, an increase which has
shown every sign of continuing
this year. It thus appears that
the tourist ts one member of
the consumer audience who is

prepared to stomach price infla-

tion and even to do a little

trading up into the bargain.

Towards the end. of 1977 wc
can see the British market mak-
ing efforts to follow this basic

international movement and
optimism within -the U.K. con-

cerning the holiday intentions

of the local population may well

be justified.

However, the prediction busi

ness, either national 1” M 5r,4or-

nation^lly. is a trick

days. Travel is sen

many variable

although perhaps
sensitive as might
assumed. Economic
of course, important
vagaries of the ir

exchange markets, bi

equal significance is

air fares. The abse

fare rates, usually l

of charters or specia

farts, has a drmonst
on traffic flows just a

auction of low fat

eqbaHy ‘ clear Impa
Spain in the 1960s
Atlantic travel more

' Optimistic coi

would - suggest t

economies are on t

that, currency rate

tourist generating n

stabilise: that air

either fall or si

increases than can

.the -rest of the consul

place: and that we are in for a
quiet speii politically. The
pessimists look concernedly at

continued American disquiet:

the currency upsets produced
by over-strong marks and yen:
the low profitability of airlines
and thus the pressure for higher
fares: and the activities of

hijackers and kidnappers
against a background of rising

industrial unrest in much of the
developed world.

To say that the truth lies

between the two would be
superficially naive. The truth

unfortunately is likely to be a

mixture of both, and the diffi-

culty for anyone with invest-

ment in the travel world is to

decide what the elements of the
mix are likely to be. But since

the travel business has been
consistently cyclical over the

past, two decades it mighr be
justifiable to assume that the

overall movement ivill tend
towards the optimistic view.

This certainly seems to be the

altitude at the moment within

the British travel business.

Although there are obviously
serious concerns over the pros-

pects for :ndusmal peace and
the economy generally over the
next few winter months a

general ni«ind nf cautious opti-

mism C3n be ?een throughmi!
the bu-ine-s Xo one things
that the British market will ex-

plode in th« next 12 months bui

there arc a large number —
including : iic bi^cesr airline.

British A:rvay«. and the biccesi

tour opiTiibir. Thiimson — »ho
Think that there v*'.il be modc-t
srowth.

Taxation
WTiat would really make the

U.K. travel business happiest is

to see th-? return of that old

bread a:vl butler of the trade,

the rrmldle-ciasa family holiday-
maker. ;n the travel agency
eouaivr. High taxation, rapidly

rising domestic cur-ts. and job
nervousness, have all tended t«i

hit hardest at the £3:000-

£ 1 0.000 a year family with small

children and a Urge mortgage
If there has been one major
change ;n :hc U.K. travel indus-

try over the past few years it

has heen ’he falling off sn the

family package trade. Th*s is

hardly surprising. A basic pack-

age for four people :n th*
school hnhdars to a Mediter
ranean resort now costs around
£500. AVith spending, money the

holidaymaker is actually laying
out aomcrliing over £1.000 in

pre-tax earnings for holiday —
in many cases probably as much
as he is paying in mortgage or
rent for the whole year.

Given these figures it is not
odd rhai the travel :ndustry has
found itc growth market to be
the business traveller and its

dependable holiday market to

of the uclJ paid un
married nr childless and those
whose cash businesses somehow
allov* * them to pay their holi-

day bills with used notes rather
thdn cheques.

Tlv» travel industry is no
dilTcrent from any other in

yearning for 3 period nf stability

upon which to plan. It feels Dial

it hai had enough of ups and
downs and uncertainty. As the
British travel agents meet ihis

morning they take a view of a

world which they feei offers

rheni a If! He more hope of

stability, at least of the market
:f not in their own business
environment, than they saw a

year ago when they fought their

way through Greek traffic to

deliberate in Alliens.

PEKING
WASHINGTON
RiO

CARACAS
AMMAN
NEW YORK
MANAUS
PARIS

Get toworkon
AirFrance

\V:iK c.c: in ihc vo- wk -.v -a d like you u-rt 20 us
be-r^'iso M...* lake special car^ o i busine-smcr! and womer.

Ttiai'.- wh. we’re always on the lookout for new rouies Jo open.
Now bu.-i:ieis centres to fly 10 . This year, foi e:ampie.v.cve
introduced services to Amman. Kr.artoum and Manau-.
We fiv \t, 1 50 destinations in 7S countries. Were particular!.,- itrang

in rhe :JSA. Souiii Ainthca and die Middle l.«:
Who else, for e.xample.can fly you Concorde tc Washington.

Car ai ano Rio- and from 22qd November. Nea.\ork.
And. of course,we iSy so m<oie cesnnations in Fiance lhan anv other

airline 'ho the char.ces arc u.-he; ev er you’t u. oi kmg. -.re !1 ger vou
nearer fa»:er.

A.r France is rcno'vr.ed for ?. certain style An cmbicr.-ce that ;ets us
aside from other airlines. An armoipliere that expresses itself

paracutarb. in our service and our cuisine And if you nave! fiisl class,

you'll :!r:d it* in a clasts 0/ itscr’.n -31 Air France On out New Vo:k fJighr

uv re experimentingwith i. special ‘quiet cone'. An area in trie aircraft

rhaJ's sci atide for business people who pay the lull far*?

.Ask ‘.our l-.ical Travel Agent ior details oj our v.odd-Aide schedules,

or conJam us direc L

MBS FRANCEJW#
Air France. 15S New Bond Street London IV J

1 a ' ‘T.-W %1 i 7.-ka: Of_-» i-o Ptr^.s-r is -» T «: \ .

ht: -- 1 .

1

.tasrjtrfc n, vlwV 1
.', Mk.-utvc.:cr Osi-AI-C TSoL

s STANDING - OX;/ Hyde Park

jijrner oqe Suoday a few years

'.go, I was waited that the end

><f the world tivaufd ocear the
’ following; Saturday-. ";Surprise,

:
-qrprise- I" am ^tiM

1 hert1
' the

"Jame way flt e 6fid r of-;.the tra yel

.7Stiller- has' twrnr prephesised

number of occasions*- But

ijrt are sliil here, or gt any rate

; aost of iw ar.e.”

: So wrote Mr. AJIip Beaver.-

'oanaging
.
dlreeler 6f a west

\ondon travel agepvy. ln a letter

;ot a trade paper recfcnUy: The
i buillent Mr-

: Beaver was voicing

Ziis contempt for these' who con-

: taqtly predict that the High

.Ttrcet travel agent is about to

>elloW ^be High Street, grocer

j .rid. the - knmriedgeaWe' wine

inerchanrinto the mythology of

ijiritish retaJliHg.
;

-There is .considerable justifica-

ionjq Mr. Beaver/s flag waving,

jevetai- years ago such travel

pdnxtry . notables as Mr. Tom
SuUidC then the whiz-kid hteid

if CUrksons, was suggesting at

-IssociaUda of .British Travel

Agent- ^conventions that ,
the

narch of the multiple and tiie

smipnter spelt danger for: the

• itlle man. As Mr. Beaver

..minis out. fte’is stiHin business,

vhl'ch'is more than can be- said

or -ClarfeSDns. However, since

' hese columns itjoo-
;
have -.occe-

innajly taken * pessimistic view

if independent travel .retailing,

;-fmight lie.worth noting that aB
• snot entirely rosy -in the travel

live o» «*
-uissioh- and at the moment

Jiose .
• -coinmissionS .

range

'“oughlvihetweeh 7 per cent ^nd

12 per cent ori various products,

jrith lh« norm mcreasmgiy

irpohd.iO. Even taking a very

/’^enerpiis view of the. amount nf

-msiness ivVhic&. Passes ^through

agencies,'as -opposed to gniPS

direet so i^lin«s, tinir operators

and hstefo jj.
^.'-difficult to PW\

- fitice-a-nvos^-inCdm^.P?1
' "

; suiaet
:

average: Since we know from manned by two «

published figures that many of staff ; or it could ;

ihOetter known" agency chains owthbriind operation

do rather better than this per own flights and hotel

.brjncb it fs dear that there are selling these to Its cu

- a great number of independent whatever means it

Operators which do considerably fl**61 involves
.
©

wW often
.
paying High, overheads, the secon

Street vents and. Sigh Str
.

eeI

overheads as well as employing, mvesrinient jmd h,

j

enei>r two staffing the

, The pressure bas
u
be-u

Jef°'have taken the plur
show: AVhile costs hate risen

the first 0ptioi

t. the trade ms shrunfc- th»m g*gLSl * °mi
to eeonomle pressures which ff.

1™*”.
.

1 '

‘j

have diminished thedeniaad for^ ” wleri ,he
travel. Growth areas such as car

tha1
rental, domestic ptk»n

entered the liquor
business travel have all helped

dirainished. If

ip ease the burden but they
change, however, and

have scarcely compensated fpr
Qne who eajl proV(

the alarming ,
decline in easily

srab)jity t0 seH trav(

sold, high commissioned, pack-
gates wouW |

age tour traffic. The result has cha jn ouaets naiurauy

been a gradual wastage in the creajmng 0ff the high demand
number of travel agents in -paej^ge traffic which is so much

Britain and there is some specu* ^rt ot the retaU agency bread

lation. over the belief that many, and butter,

have survived .simply because
P?rharw mors immediately

they are on historicaHy law
threatening to the retailer is

rents and are run by the famiur.
{{ie jjr0SpeCt se». h-

now seems certain that there

/ihpfl will be a major direct sell battle

*-'^'* <*V*l*'“ in Britain next year and the

The salvation of . the Email implications of this for smaller

retailer in travel has been that, retailers are sizeable. It is

he Is in a protected business, highly unlikely, of course, that

For Ihb moment at least Tesco. .direct sell will suddenly take-

Sainsbuiy and Debenhams face over the travel market place. It

considerable difficulties if they would seem ineoocefvahle that

choose to enter the business. Thomson. Cosmos or Horizon

This is mainly due to the rule would suddenly switch to that

that insists on travel agencies method, whatever the impact

being operations entirely of any newcomer to the British

detached from any other com- market. The threat comes in-

v Stead from the marginal impact

“ff Tesro or ahy other grocery should direct celling Take say. an

Jit- to io inin travel it additional 5- per cent, of travel

would ieficed with wo options, revenue out ot the retail system.

It eould join the present syslem. There are a great many

\X
,T

hen you rent a Here car,you re a No- 1 man instantly.

We don'tkeep you waiting.You want a car? You get it . . . fast!

An economical Ford Fiesta, the new Cortina, Granada or

another fine car; thoroughly cleaned, checked and serviced.

It's all part of the Heir: service. A service so efficient

that onlyHem could offer you the latest innovation in

speedy car rental: the Here: No. 1 Club
*

Being a member of the Hern No. 1 L lub means that you

won't have to waste time while your rental form is being tilled

in. It is prepared in advance. Before you leave, you telephone

die number below, your navel agent, or vour nearest Hert-

office. Give your Herr: No. 1 Club membership number and

your reservation details- ^our car will be ready and waiting.

All you do isshowyourdrivers licence and charge

card., sign and go. So when you rent cars, rent Hertc

and becomg-a No. 1 man. And why notdo what almost

2 millionliusiness people around the world have

done: join the Hertz No. i Club. No introduction is

needed, no membership fee. Get >x»urapplicationJorm

for the Hertz No. 1 Club at any Hertz counter or office.

Or, when von next rent a Hertz car, ask

to be enrolled automatically.

Book your rental to any major

charge card. Or even easier for you, get

a Hern Chaise Card. There are no

interest charges, vr.Ccnmec

&

Htr-jmp C~b.

TheHertzNo.lClub
Phone,sign,and go.

it rauiu jyui un- w* . , . .

.which-
1

- WbuIiJ mean operaun* agent? in Britan who simply

travel stores within .stores. each_could not afford to see :hst sort
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THE TRAVEL INDUSTRY H

Costs threaten the
IF EUROPEAN' tour operator*

have nightmares there is one

central figure in them—

a

Spanish hotelier. If it were not

for him the tour men of Britain,

Germany and Scandinavia would

be feeling quite cheerful about

the coming season, although

they might have a few sour

thoughts about the air traffic

controllers of various nations.

The Spanish hotel industry

has been going through a trying

time and its agonies have been
reflected in package tours

throughout the past summer.
More recently price negotiations

have meant that many operators

have had to rewrite the price

panels in the glossy brochures
which are on offer to north
European consumers. Tour
operators might sympathise with
the Spaniards but that sympathy
is hard to sustain when guests

• turned away and prices

suddenly rise, regardless of the

contract.

Unfortunately the tour men
have realised that there is little

point in faking- legal action to

enforce contracts. In many cases

hoteliers have been faced with a

position under which they risk

such action but remain solvent,

or run headlong into bank*
ruptcy by subsidising every

visitor. The tour operators

know that they must pay up or

not have beds at all for their

customers.
The symptoms of the problem

have been apparent for much of

the past summer, with out-

breaks of overbooking, a mas-

sive switch to huffet meals -in

tourist hotels and even the occa-

sional strike.

All this is, of course, the

price that has to be paid for the
democratisation of Spain.
Workers who had little freedom
of expression under Franco now
find themselves with the ability

7* . -

Lisbon, the venue for this year's British Travel Agents conference .

to both speak and act. The
readjustment has been painful.

Hotels now find they not only

have to pay higher wage rates,

but also must offer their staff a

considerably greater continuity

of employment than was the
case in the past. Thus, seasonal
operations can no longer rely

on the ability to bake on and
lay off personnel with the ease
that they could in the past. By
most international standards
Spanish hotel prices are still

remarkably low. but consumers
have become so accustomed to

cut-price accommodation that

they are finding the graduation

of the Spanish hotel industry
into the real economic world a

disturbing one.

British tour operators
struggled with the problem all

summer and. along with the
British. French and Spanish air

traffic control disputes, it

helped to make 1977 one of the

most miserable years operation-

ally for a very long time. The
impact on profi Lability has yet

to be seen.

Brochures
Things came to a head a

month or so ago when hoteliers

throughout Spain said they
would not honour their

contracts with British tour
operators for the summer of

1978. Devaluation of the peseta

had produced local inflation

which simply could not be
stomached, they argued, and
that same devaluation had put
money into the tour operator's
pockets (contracts tend to be
written in pesetas) and so they
could W’ell afford an increase.

A l first the British tour
operators, who are among the

first to print their brochures,
so Tar ahead does the Briton

book bis holiday, simply re-

fused. There was much brave
talk of a firm stand. Nonethe-
less along with the talk came
the insurance policy of . amend-
ing price guarantees so that

operators would be enabled to

pass on some at least of any
eventual rise in costs. Sure
enough the rise came. In spite

of a powerful delegation from
the tour men making its way to

Spain, and in spite of a fierce

round of table thumping, the

tour men gave in and in early

October it was dear that prices

were going to rise.- There is

still some warmth in the row,
however, and feelings between
the two sides are running high.

The collapse was so rapid that

British Airways for one had to

proceed with its summer bro-

chure launch without copies of

the brochures—all of them had
been delayed at the printers

while the price panels were re-

written. If anything, however,

BA were fortunate, as some
operators had long since put
their brochures out to the trade.

All this is happening against

a background of increasing con-

solidation in the tour operating

market place. More than half

the market is now supplied by
six operators — Thomson.
Cosmos, British Airways
(Sovereign and Enterprise),

Laker (with Arrowsmith). Hori-

zon and British Caledonian

i Blue Sky)—and if otherrigni-

ficant forces such as Global.

Swans and Ellerman are added

the portion left to the dozens of

other operators stiJJ clutching

their licences from the Civil

Aviation Authority is slim.

Some of these supposedly small

operators are, of course, financi-

ally highly successful, particu-

larly in specialised areas such

as villa rental and long haul

up-market tours, but life is get-

ting tough for the smaller

budget-priced holiday company.

Increasingly it is the big six,

and even perhaps the big three,

who set the pace of pricing,

guarantees and other marketing

moves. An indication of the way
in which the majors move the

market has come in the past few

years with the introduction of

the various low priced air fares

on charter flights. At one point

this market was confined almost
entirely to the bucket shop —
with unsold charter seats being

off-loaded onto the grey if not
the black market of travel. Ia
quick succession Thomson,
Cosmos and Laker decided that
this back-door was proving an
unfortunate traffic leakage but
al?o offered a .market which

could perhaps, be further de-

veloped. With CAA consent The
majors were able to legalise

the back door and this summer
there has been an abundance of
low priced fares on offer; pro-
voking the scheduled 'carriers

into a sizeable rethink.
The need to sell these low

cost seats comes from the con-
tinued pressure on tour operat-
ing margins. A recent survey
of the travel industry by Jordan
Dataquest showed that recently
remarkably few major operators
manage to get a higher profit

sales percentage than five (in

fact only Horizon, Midlands,

Thomson and Wings managed it

in the year under review), show-
ing the remarkable sensitivity

of the business. Translated into

practical terms it means that.if

delays or problems affecting a
jet-load of 100 people cost a

company more than £5 a person
the tour is likely to become a

loss-maker—and the past sum-
mer has seen plenty of delays
in that league.

In the late 1960s several com-
panies were caught badly in the
trap of low margins., fri the
scramble for growth there was
a tendency to offer massive
supply and then fight.it out in
the market place. The short

sharp lessons of Clarkson and
the oil crisis brought a degree .of

sense to tour company manage-
ment. To-day the majors tailor

their programmes to fairly con-

servative estimates of demand
and for the past two years have

got it roughly right—so right in

fact that in spite of the.sluggish

market it has been difficult to

get some holidays in the peak

season. Most even now seem to

be resisting the temptation to

believe that 197S will be a boom
year and are planning for a

modest expansion. Clearly they

are going for profit rather than

‘growth.
: The result of lhis is likely to

be an even greater shortage of

prestige brand name holidays in

July and August of 197S. e\en

'assuming only a slight upturn

in demand. This could benefit

the less known operations or,

and here is an element of con-

cern to the industry, any new-

comer.

Investment
Newcomers in the sense of

some massive industrial com-

pany deciding to diversify into

travel and tour operating are

highly unlikely. Others have

tried in the past with mixed
fortunes — it took Thomson a

long time to get it right and -the

Midland Bank has hardly been
boasting about its investment in

Thomas Cook. Bat there is some
concern about intervention from
abroad. American Express, still

tiny on the British tour mart* yL
is growing more active m

j | j
grinrfingly ponderous way, ar \J
the Scandinavian flying prig r
operation Tjaereborg, looks hi
moving into Britain with a dire
sell scheme next summer.
would be piquantiy embarr*V'
ing if Tjaereborg picked, V'- :

business
;
partly because. tT .

major tour operators were/*-.-*
1

able to handle ft. - -
.'

'

All in all, however, theta.
operating business - loo r'

destined, for a more " sett?-’ -

period, than it has grown'' ?

expect from the past few yea;'
The trend is pearly, forJieet
consolidation and for- thp g

jl
. --

boys to -grow bigger. . .i -.

prospect of a more seta./
period might encourage' ' -»

.

intervention of-some /atif’-'' .

industrial activity (bobloontflt*:
‘,-

Ladbroke or Cora] perhaps' be-

"

'

of whom seem keen to get
leisure on an ever increa^f.

'

scale), but complete sujgu&r '

.

are unlikely. Perfection 'farri-
r

tour men would be. a. y$ar •

.which the Spanish, hotefc iai,- ' _

ness itself settles- down: iand--:
r

which 'domestic- demand
~

measured expansion. Ahotisij
they would hope that thqmjfd *

income family in Britafe.ffe^

itself .under less
"

pressure and able once mn^y
scan the brorijurea. Thetfct - r:

doubtless' many -of ns who 4

drink to that
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All the best connections are in our\fellow Book.
From Heathrow, Lufthansa fly to the nine most important

. .
. .

German towns: Bremen, Dusseldorf, Frankfurt, Hamburg,
.

*i;

Hanover, Cologne/Bonn, Munich, Nuremberg, Stuttgart,

And there is also one flight a day from Manchester .

non-stop to Frankfurt with connections to other German r&witabie

destinations. Ask your travel agent or Lufthansa for the &£&&&**
_

Yellow Book. - vsssItBBBam

THERE IS little doubt but that the consumer without ' costing travel. _ ‘.Its ^Increasing

a large section of the delegates the taxpayers penny.” occupation with constmier'.to

to the annual convention of the- • The dilemma for Government tecthm Ed recent yeare—a hro£
:

Association of British Travel is that there is a high level of forced; upon it by the. threat"
7

Agents in Athens in 1976 justification in those comments. Governmental
.
action ~

believed that it would be the Clearly ABTA's leadership and clearly upset- large sections-:-
”

last meeting of the organisation membership feel that the the membership. Themost'ia'
as it then existed. The threats strength of the case is beginning age comment -on :.tbe prea*-

to ABTA were considerable, to penetrate. From the state of view of the membersbip toyaF
” ' -

notably from the Office of Fab -near despair which was apparent the central organisation is tl - '

Trading, which was taking- a in the organisation 12' months fact that - relatively few'shu-
' "

very cynical view Indeed of tbe^ago there/ is a new mood of retailers have-made*tKejb^pt-s

closed shop rules which form aggression'. This is apparent Lisbon far tbe conveonoa^tbu ••
.

the very basis of ABTA’s from the chord of sympathy week, in *pfte.ott^efid*Jffigfc

existence. NoW a year has passed- which**-has been vstruck by: the ana accommodatiomtat^wlni^ * ~

and ABTA is still with us/iot call 'fori ABTA to stop fighting would make marir~ qF • the:- :.
-

-

least because no one can/nlnk the OFT. and Government and ^}
eats eyed^witb env-r

of anything to Teplace It/ instead allow those two to sort This week’s convention

_ . / out consumer protection be- a gatherin^ of tour opetato):; •

For its salvation ABTA can tween them — the conclusion airimes, shipping compabk;- v .

look back to the mid JS60s. The being that the present , system hoteliers, national
-

tourist-'offik
.Association, then ratpi smaller

is ^he best anyway. The OFT aad major retail chains. .

than it is to-day. w« headed by has ^ready gben ABTA a one • .*
. . “ir - -

two legendary figures in the year extension' of Stabler. hjfpre^tS -£
'

-
travel business. Tubby Garner before the whole issue goes - v/i".
and Hoppy Hopkmson. These before the Restrictive Practices Another , indication of j
two were suddenly caught up in Court.

* - mood came
:

recently :
:

a whirlwind of industrial difficul- jr Stabiliser were destroyed ABTA's presidential electin'
-
'’

ties which threatened for a time lbe Government would face a Although Laker's Mr. GeoiL
lo bring Westminster down on formidable list of obligations if Carroll and the chairman ofitt;

4 ‘

lh- necks of tour operators and lbe present level of consumer Tour Aerators’ Study Grefl
‘ "

travel agents. That was the time protection was to be sustained. .Mr. Harry Chandler, appeared"
‘

of Fiesta’s collapse and uf front Nut only would the present be the
r
front hinners,

page newspaper pictures of bonding system have to be taken members fn fact opted for som--.' •

broken-hearted passengers beat- over an(i administered but to It one whose major Interests al

ing on the doors of Omar Fyyam wou jd probably have to be retailing . and domestic traVf
Travel. added retail bonding and licens- Mrs. Margaret Hook of Walfai

Fairly auickly \BTa intro- '°8- form of central Arnold. Mrs. Hook has alreaj

luted Owration Stabiliser a monitoring and- rescue unit started to repay that yoting.ri|

Sme which has proved to lie
would needefl ** ** 9X1 T* much ^ 01 W*?-

both tlie stren-^i of the
industrial Mntroi ^tem which *1thia ABTA ->^l

organisiinn and Se aspect of ™uld police the industry For Mrs.
. Hook may be onO3

aSwSrJl which at^«ts the ™nor iniringemenis of trading nature’s charmers but she *

intere^ of a wSnster ^des not involving actual pmg to need all of that efiafl

dedicated o breikiiS^ down cotiapse (overbooking, low gen> to see her through the nexS,

SelndS «al standards and the like). She is «peried
'3

at least. The basic element of U wpuld not be beyond toe
hJ,eSnoM af tb/

Stabiliser which cements ABTA wit of Government to do this.

together is the rule which soys of course, and tiiere are ' iSSSS.-..
that ABTA tour operators can- examples of official policing

£J2J' /
not sell their product other around the world — Canadk for . :

than through ABTA retailers, exampi^-which seems to offer T er feehn^.

and that ABTA retailers cannot the customer a considerable S.' -:
’

sell foreign inclusive tours .pro- amount of protection. In a state/
JJJJ

duced by anjione else but ABTA local .authority administered

tour operating members. The system:the one major advantage “at

only escape clauses are that is that offending agents, or tougb
. /

lours can be sold direct to the operators are judged openly and : .-£*3* ... ./

I

public or to closed groups—they not by the closed councils of J
1 “ealtag udih

cannot, however, be offered ABTA’s; disciplinary,committee.
_

•-
'*

through grocery stores or The big drawback is the cost of ^ P™Wem
_

ofthe, • .
.*

chemist chains. the system and the inevitable
™ 8se °fJlETA. Orer tfejg

v

bureaucracy it produces,
.

"
*1

Qin ££*m„ It may well be that the end closely - identified witb=v-ffk •-

jlHIIlDS resalt'.jk'.'toe great British coin- travel tradef> the result ,ofMv‘-v-.-
J_w

promise?-that Stabiliser must cessive public relations eM.
By insisting that retail travel g0f buthe immediately replaced However, this has. alsCL Pic^- -^. .

agency outlets have certain by an identical system to be tiiat aiiy mud slung at

‘

minimum staffing and are fnr- administered by the Association operators or .travel -agea|s^®l‘V
bidden to sell anything but of Britiria'Travel Agents. - tended to. stick, to
travel or travel-related products So prooccupied has ABTA- welL - This image of .

:
.

(and there is even argument been with -its battle with the Ehe image of Its jnember&rCT>,
*='

whether maps, guide books and OFT for the past two years that thps it has: tended .to 'have^v
travel bogs are such products) shouldTT the fight end. ‘ there image made/foV-it- ,-Ther^f...

r
' r.

;

the retail side prevents the in- might Ve a bit of floundering Mme‘mdication. toat ABTAi:W,

^-'i’

trusion of too many outsiders, within i- the organisation as it body, feels toe need to -aefWW.- ~ :

tries to "decide what to do next, its -identity from trav^tbe^,' ..ABTA has a system AJready fhere are /ndfcations. Of diistry and take up jr poi^S:,

wh>H^ruinHSi?n^rt '5i?l

ndl113 the internal debate going on trf leadership as w^IP™tects
;

t,m- within j toe organisation over sentatron. This isa-bi^®,

Lufthansa
German Airlines

j

often involves ABTA tour mem- whether ABTA iteelfas the
bers putting tbeir aircraft at the rule maker or toe. referee in achieve™
disposal of toe Assocjatwn. hasi ^-r- —— :

' -
7^

been seen to work In spectacular
|

fashion in recent years. In the
midst of recent scrutiny ABTA
wrote to the Department of
Trade: “We agree that it is

necessary fnr the Minister to
ensure and be satisfied that
there U a proper balance
between Free competition and
consumer protection. When ?ll

the papers have been read and
thn statements made it is difli-

cult to cnntp to any othpr conclu-
sion hut that ABTA operates in
msf such a way providing a host
of exceptional safeguards for
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boost for

market
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^Jft.per cent.)

,
and Arabs (30 r>„ fohcw ie. cent.). Even the American '—•-

many a prrmadal tesort and
years

French,
German and - Danish

.-«r-,art.a+. r tourists who havB. eonae to. the

iTT r. .
- nch W-K.1ri the^Swralenn and are
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_pro- -^ying ^ - moderately priced

.

••* ^ t
.need -19 per-cent more visitors InMr m-_. '-« •lU TTIT iL—. 1J. U-J J »«

the Immediate future, there

would appear, to be no reason tn
doubt

.
that the 'number of

tourists attracted to- the U-KL
will coninue to climb, and that

the next British Tourist

Authority target of 15m; visi-

tors will indeed be achieved

by the mid-eighties. It might be

recalled that many years ago
the same BTA, in the form of

its then chairman. Sir Alexan-
der Glen, received nothing but
scorn bv predicting 10m.
visitors by the end of the
decade, a vision which has
been turned into reality a long
way ahead of schedule.

in - Moderately
accommodation. guest:r..vr .
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tis Jubilee yiasi It followed A has been. aTroon to Tfhe car ferry

ear which- gave us" our best operators -wftd ‘havsT seen their

ver ! summer and thus '
eb-‘ bWn traditional .middle class

ouraged people tothinkthat British • custom ;
"-v^minish

tritatn was - not a - place of slightly. Seallpk*'].; ‘Townsend

ternal rains, .and ‘ the pound Thoreson, ZV. '&.'0/ and Hover-

howed such feebleness -against Lloyd hffye_aU ®rfti9d.-from the

>ther currencies. .'

-as" to'

.

w»»w» sizeable .switch' fis.-vemphasis

>rford Street the new flea mar- that has talc^*p%e‘«nd they

:et of the western world. too now have frittSi stronger

To that list of rtisons of why marketing musclij'. in ^Europe
Iritain should hot be over- than was the case. •^ve

.

?ears

iptimistic for 1978 must now; ago when It Vww- 1GB ^plates

ie added a somewhat stoonj^iWliiih.dpiiuridl^ffifriar. decks

round and persistent inflation" of the cross -chahnel sblpS.and
larticularly in hotel prices. .*

,
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Ihis. howevef, may be takii^
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H the new ' figure is to be
reached, however, and reached
at a time when domestic
tourism itself has recovered,
then clearly there will be a

demand for another, wave of
hotel and other accommodation
building. London certainly

could not accommodate 50 per

cent, more visitors If they were
to arrive at the same times of

year as the present tourists, and
demand the same spread of

t

accommodation. Whether local u
residents would tolerate a 50

per cent, increase . in the

capital's hotel capacity is, none-
theless doubtful.

That being the case there is

likely to be much greater pres-

sure from both Government, of

whatever colour, and voters for

the tourist load to be spread.

But saying this and doing it are

two different matters. First

time visitors in particular want
to see the crown jewels, the fc£

,
>V*

changing of the Guard, Harrods Sty*:-"

and the colleges of Oxford and

it is going to take a great deal

to convince them that they
should go elsewhere.

Almost certainly that effort

will have to be made if the 15m.

BTA target is to be achieved
other than in the teeth of resi- «*;

dential opposition •— and rest- k*j

dents, unlike tourists, have
votes. Foreign tourists at Buckingham Palace for the Changing of the Guard.

n

mil at the whim of the Interna- Industrial .dispute tends: to pro-

‘

; /
r

:

-tienai fashion winds;-.: .This
'

-'-issunipfioa igborea-the - edn^ W***rtf ?riW »f.

" ‘

---iiderable strides-whlcH have to ?«Pii*es Were.to ; taj^up mch
-v of • the . airtime on fm*ign tele-;

-
rbe made to ensure that Britam of ti»e aittime .on

-Has efficient - ‘- ami' Effective visi^i -they.ecmld hav^^mis

spurtst bQom^veai&lfe&in - ^

'

~
“inderiyay BritMo w^ jalatively.-pptiiptsmfT again; Jt is^'p®riiapE

^ nexperienced as far^as tourism worth sayMg.;to* Uje . Jubil^
v ... ‘ ;.was concerned. ' A greatr deal celebrations tmght/ m. some
’ rras been learned! since :theii. instaheas haye. w^pfetj against

«•> Jlost ofTbur hotel groups have ^ ‘Overall touris^ effort It Is

. • > j. substantial
'

'ovefseas selling not ,
raknnwp for tourists to

-.. - ictivi ties, .the nation Itself has- stay away frog* a destination

m extensive ' marketing arhx via ^because they expect it to he

he British Tourist ^iithbri^; more crowded’ thin it tn fact is-

iiid within Britain to inftmna- Jffesa'cn. durid?? World Clip year

: ion -service* =ar^-, considerably 'and. the U^. in Its ownbl
- - nore effective than they once centenniaLeelebrations are two
-

'. niiat have beetO-r.--
.

'

prime examples of destinations

- other •* aspect ef the which f$el they might have

. jquation- is. that-if the worat suffered ,
because people said to

i -iappehs Tthe-'vrorstr! for the themselves, " let’s go next year

• ~i*avel 'industry yoit' must rM when Hits less crowded."

- -nember is not necessa,rily the Whatever the prospects for

•*'• -

-
• : -f‘ firil in receipts- tied tojjhV muscle even more lix the future.

.inevitable increased -'-"jifte ,.in-It.is normal. In the. industey at
*

-jqsIM •
moment to give additional

. ‘But*e one-off retaiter is not commission over-rides to those

- he Whole of tie retail teaveJ. agents who provide an operator

: - qisinessi In. fact,- the /division'; with>fafge am(mnt of business.

. - • letvre^ -the indM^^61^ While there is no question .of

'. r growing reducing., the hase commiKien,
'

.ho-easiBriv aooarent As- the obviously, the greater the over-

bains scMWe' to^-grow in^^sfze. beeome, -so _the

- " ntain woeful increase rewards for the smaller

*y. :: -Mries .about- totriSntiations;tof;

.- ^ 1x2^ a^ot Wito the number erf tour opera-,

<*** real significance to
. n$nis from eager buyers Keen

reduced

^ the.Tour Operators Study Group,

- ‘tmosphere^to_ re^ carTy more then' SO per cent of

. . . a beiBffrude^ihstoJbedby aw
package tourists—to

her symptoms' of ajHisiness war
bargailling power, of the ind&e-

^Tftomas Co^^unn
ndent ^ ^uch educed.

- 1‘olys, Wakefield' Fortunes, -and.
. .. . > _visss

V ltw"c«P»”“u.
0
.

r

ir brochure [,

'

' ^T^id^lthe state SeJSS2*oto«S»^S(».

TW' themj of this expansion greater -attention.

- yy tfte maj<«:'citeias Is thatocce; .The satafal progression from

yf sufficient size, they - can this, position would appear to be
:

. ndutee in national promotional a development of ^the^ retail

work which will enable them to cooperative on similar lines ton

3®ht off any- likely intervention; , those- in., to grocery business i

will be able" to centralise Although there- has been much

-Accounting and training systems; taI*-of this, hi tra-rel
.

and toy will be nble to *W»
ft at to

their trading
.
activities, .por s^d

sraphfcaBy fluid. This cenfrahsa- -moment. Perhaps as ^ejong

tion is done with to encourage-;, bads

ment of'tDiir operators who.find start
thrnressures

.'preoccupied with it$ mdepen-l

Lookwhatyou gain
when you travel bytrain

s\r .

A

A chance to do
better business face to face.

faster travel. Greater comfort

The opportunity

to work while you travel.
'

J.
TV*?- '

A hot meal, a drink

or a snack on most trains.

A car at the other end
(at over 60 stations).

A medical research team from Leeds University has monitored the heartbeats of24
businessmen-measuring the stresses and strains imposed by travel, comparing driving

a carand travellingby train.

• Intercity: Leeds to London.M Motorway: Leeds to London.ah KO

so 200

Tlmifinlnutu

BO
UmtbimiiMMMew toipccdvM n> Bett BlwiateCIBA I9T2.

Motorway inddents (rain, fog, overtaking) set hearts During this fast two-hundred milejourney heartbeat

racing Heartbeat peaks ranged from 110 to140 beats rates stayed low, around 70 beats per minute, rising

per minute. Overall average: 93 beats. to a maximum of80. Average: 72 beats.

More relaxation.

When you travelby Inter-City, you can forget about

your problems. You won’t hit any traffic on the way.

You gettime tohave a meal, catch up with work

and relax in real comfort (in fact, more than

50% ofInter-Citytrains are now air-conditioned).

It all adds up to one thing: travelling inter-Qty

makes good sense.

And good sense makes good business.

So go IntenCily soon. ^

Stress-free travel.

Intercity makes the going easy
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IT HAS been quite a year in

the airline business. Traffic

showed signs of a revival; new
low fares proliferated within

the U.S., on the North Atlantic
and in parts of Europe; Con-
corde started going to New
York and so did Laker; the
Bermuda agreement was re-

negotiated; and. air traffic con-

trol disputes turned the airways

of Europe into a sluggish

morass at times. Well, no one
could say it was dull.

Beneath all this excitement,
however, lies the fact that the

world airline business is still

suffering from needs which at
times seem opposed. In order
to fill the airline seats which
are available the operators need
more passengers, and in order
for those same operators to stay

in business they need more
money from those passengers.

The past year has demonstrated
yet again that there are pas-

sengers enough if the fares are
reduced, but also that these

reduced fares may not be suf-

ficient to produce profits for

further investment, particularly

in the case of scheduled car-

riers.

Once more the North Atlantic

has proved the limelight hug-
ging scene which has most
clearly demonstrated both the

dilemma and its effects. There
is no question but that the air

war on this stretch of water
will continue with spectacular

effects in the coming 12-months.

Already Hr. Reg Pycroffs Jet-

save, in allegiance -once more
with TWA, has broken the £100'

return price barrier 1

as a lead

price for London-New .."York.

What more is there to come?

To understand the goings on
in air travel one has to under-
stand the motives of the people
involved, and they are not
always clear to see never mind
clear to understand. The
motives of the airlines them-
selves, from Laker to Pan Am,
are simple enough—to stay in

business, to make money and if

possible to grow. Blit their lives

are controlled by forces beyond
those of. straight competition.

IATA (the International Air
Transport Association) is an
organisation made . up of

scheduled airlines, many of

whom have charter activities.

IATA’s drive is to have a
regularised world within which
its members make money. It

makes little secret of its dis-

regard for charter carriers and
seems to find Governments an
irritation.

British Civil Aviation Authority
which tends to be something of
a European pace-setter. Un-
fortunately the Government
agences are often themselves at

odds with the Governments for
which they act—Is is . doubtful
in Britain whether Westminster
is quite so wedded to competi-

tion as the CAA, and doubtful

in the U.S. whether the CAB
is quite as keen on freedom In

the skies as the Carter adminis-
tration. Add to this particular

brew a surfeit of aircraft and
yon have a formula for the sort

of flying maze that presently

exists.

In essence the agencies -of

both Britain and the UJS. are

dedicated to maintaining a

mixed flying economy. In other

words they are keen to have a

system which offers -.both

healthy scheduled carriers and
a reasonable supply of charter
operations. Unfortunately the

basic position of over-supply

makes such an ideal world
difficult to achieve.

recruited
,
to curb the-- activities

of the supplemental^ and IaTA
itself at Jast begait- to show
signs of new thinking The
result was hew fares/ new
regulations and a; much, tougher
line towards the charter, com-
panies. It began to be a' case of
over-kill, particularly/' irr - the
U.& and Canada, with only the
paost sophisticated /,fif the
charter carriers, ,people like

World Airways;and Laker, able
to ride the storm. :

Similar
The main governmental

agencies with which IATA and
the airlines find themselves
dealing with are the American
Civil Aeronautics ^Bureau and
the various other similar

national bodies, notably the

At the moment the pendulum
gives every impression of swing-

ing back io favour of the charter

operators. • -

For a long time this certainly

was not the case. The charter

operators of the 1960s drove

deep holes into " scheduled
carriers who had not developed

the flexibility necessary to fight

off such aggressive competition.

Governmental agencies were

The firsr real move to

formalise the charter • service
and remove - many ' of the
anomalies which were giving

the business a bad name was
the Introduction by the British

of Advance . Booking Charters,

a system' which is new firmly
established- on both sides of the
Atlantic. This gave the charter
companies considerable help,

but the response quickly came
from- the "scheduled carriers in

the form of Advance Passenger
Excursion (APEX) fares. Since

then the flow of move and
counter move has been quicker
than in a fast moving poker
game. Budget fares, super-pack-

age fares all abound. Now the

American authorities have pro-

posed reducing the advance
booking period for charters to

IS days, and abandoning or re-

ducing the minimum stay re-

quirement. There are those in

the scheduled airline business

who would regard such new

rulec; as placing charters on a

par with themselves particularly

in competing- for the lucrative

business travel markeL
The beneficiaries from all this

would seem to be the consumers,
who will be getting their trans-

Atlantic flights .considerably

cheaper than most eastbound

trips on a per-mile basis, and the

tourist industries' - of ' the

countries at either end of: the.

legs. Already, tour prices for

Americans visiting Britain and
for Europeans visiting the U.S.

have dropped considerably in

relation to other, products. When
American Express can offer two
week stays in Florida, with car
rental &nd apartment accommo-
dation thrown in, all for little

more than£200 clearly there are
some ’very low air fares indeed
involved.
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Unjust
The Laker SkytrairLl K i *

Whether - or not. there will be
smiles on the facies of the air-

lines .ar the end of the year
remains to be seen. Although
there have begn .protests to the
contrary it does seem unlikely

that the low fares will rely

entirely on new traffic. Some at

least is likely to have been
diverted- from a higher fare

bracket.. That being the case

there will be an element of

revenue ' dilution which will

mean that the airlines them-
selves will be looking for some-
what higher load factors than

those to" which they have been

used. In the .middle of this year

flights across, the Atlantic were
on average about two-thirds full,

indicating that there are still a.

great many empty seats avafl-. of- tha small feeder

able, and there are some stiti'.-Tias seems to be a uxuversat rcajjffy

well-known carriers who bead. In the U.S, white n*W
struggle along with load factors^ of.

7

the interstate companies Ts • less- than- a yearjfld^g

in the fifties. •; /' VivWtfe been having their own-. calling
M _ ... „ .... difficult!es those flying within a-month andnow theamine

WiS ail ttat happening: Biymon

among the aviation giants, one'PVoved that there is .consider- Btymon. - forbapsTh^aiE.

. -
.

• - * ' -
r -‘ .’.7."""ye - *-

i
• •

—
-IV" jl“?v ".viV . •;

’

!

. *»v; :
•

"
* ,* ’f ^ r -

• •* ' r L :-v 1
"m nr ' O t* / fii

"

'•

S

; J C.:

*!• •

.-:v-
?

-

iArc v
. 1

'

Ivi u *;
'

# v • /
'• : ' ' V'^ u ~

-

* v;
-

.-v’

*% /. .. A

mm

AskushowwellweknowtheSouth Pacific.

We*]] tell you Air New Zealand
has more connections in the .

South Pacific than any other airline.

We offer 13 flights a week, via

our gateways: Los Angeles?,

Hong Kong and Singapore.

In comfortable, wide-bodied

DOlOs, with service that’s

second to none.
Remember Air New Zealand

when you re flying to the

South Pacific.

We know it like the back of
our hand.

London; 15 Charles IT SU
SW1Y 4QU. Tfel: 01-930 1083.

Manchester: Room 142,

Royal Exchange.M27 BZ.

Tel: 061-832 3266.

airnew zeaumow
ttfedythePhafic.

fipiural Sales Agents: Brilbh Airways.

IT HAS BEEN very nice of late

'

to see hoteliers yjth smiles on

their faces once more. Life in

the hotel business bad grown

very dreary.
-" It was inevitable really. There
was a world-aide building spree

riding hard on the heels of the

late 1960s tourist explosion, and

suddenly many of-the world’s

major cities found themselves

with more hotels than visitors.

Rates were depressed and mar-

gins cut ' to ribbons. Whether

you were in/ the Caribbean,

Benidorm or.' Birmingham the

*tory was much the same.

The last year has seen some-

thin gof a change. Perhaps not

'jn Benidorin, or for that matter

necessarily in much of the Carib-

bean, bur certainly in Birming-

ham, London. Paris, and many
other major cities. There are

signs of a new enthusiasm
among hoteliers and in some
countries, Britain in particular,

the hotel Industry is taking on

the aspects of a glamour busi-

ness once again.

Says the man from Sheraton:

"We make no secret of it.

Everyone knows. We want a 500

bedroom hotel in London and
we are prepared to pay for it.”

For Sheraton and London read

Marriott / Hilton/In tercontinen’-

tal and virtually any major city

in the world where these four
are. not already represented,
particularly if that city is in the

Middle East
As far as Britain in particular

is concerned, consultants Green.
Bertram- Smith and Co. wore
able to comment recently that

‘•more and more people want
to invest in our major tourist

cities like London and Edin-

burgh. In fact the number of

good hotels available, which
are freehold or on good leases,

could probably be counted on
one hand. It is our belief that
a lot of hotel companies will

start thinking about building
hotels again.*'

In Britain the turn round has
Indeed been spectacular, if only
because the 1975 gloom was so
deep. To those days there were
many hotels in London which
could have been bought for very

much less than their building «r br/ftth; there is littte doubr:^
costs. Room rates were beiqg.that^nttiusiaSm for investment,:.ca •;

cat so severelv that airliiy* 1tf‘Brltish" hotels is ’likely :.te
properties;** '

were able to secure first. riass continue hpace. Nrtr'that inv^^StrMdPa]ac«_andT^6iv^J^f
i
; . ^ , ,

accommodation' for their cfews meat has Been sluggish over the -Just as ' ‘3 "

for as little as £6-£8 a /Sight past . few months: ". With -\tbe_ ‘s reen as ® :s^ewd'.nim,f^
a^ " " * '

Some hoteliers are still/trymg Dorchester, ^the. Park’ Towerj y

depression in the yfflue of steri- •

hirtirir hotri^uld be built h~~~-
ing but also surely because once -

growth .was actuary catching up helping to pull J. ^Lyons deepet
ibaa i40 00(r: a rooi which?

with flemaad. the .impact was into the^ financpl «»fe^r.-gig£gf .aVSMff aa (
obvious. In many recent now malting

;

fat profits- for convenuona/. . ruie , or «***«-%.

of Britain's major cities (the Nonetheless, .there _ aire stillraii hotelX' an fl^c^rtainly W.#T7^

—

smaller hotels suffered trom some notaWe- exceptions -ai tar thertim*- Past- tdroarienoe^-'^v-.smaller noteix sunerea tram some notable' exceptions :a* far |k'e r time;- Past- experienpe

.

the ovemowded image that this ^ the ^London scene is con- shown- that even the highestj‘- ....
produred arenas . And room cerned. vSheraton. in spite of investments in hotels app**^’**
rates rocketed. Not only did Us takeover of the. Skyline the Ipng .

published tariffs rise., nut to interestsin the IJ.fC. is sincerely. i Whaf London = hotels
this had to bt> added the fact eager about acquiring a flagship with olhcrs the worid-
that the published tan ff suo-

t0 rival lire Intercontinental and concern ; abauU4nflatlpii^ .
1 1

denly became f^e ra
!f

the hor
lf

l
Hilton. )- Hyatt -Marriott and; ticulaT- jn the" question ^:of .wag* ii^ESwas actually charging, so the Ramada- ;are " all^names which rates: As is mentioned ei^B . .

**

real use was even bigger than
are known . to .-the in "this sui^y,. Spanish

it appeared.
Britishr-doniesfic traveller- and have. , found-: themselves.^ ...

7 . . would-qitite.tite to.xlrange Jhat potitioh
J
where ^6" anflj 'ffill'u

" ^
•

Li nillSt situation. V
.

^
star :protrerties

r

now ^hare^ ‘
=

s To who ever of these ytnr siaewble
.
difficulties lh-;

Condemnation of the hotel talk, h'oWeyer.-somewhere in the waiter- seryice jn^ theiT.:-i? ::

industry Jar these increases is cooversatron emerges ' admire- taurants and -hotel TJ
::

a little unjust, although pos- tion for. Sir Charles. Forte and tturning.td
:

buffet style sfiryicea .

sibly not entirely so. Room his :cphp vii whi^i^; .away ^' :/netifc;EuU -nig^ .rop;^|
lii

';

rates during the period of Strand's^ prime
_
properties' hr vice continues to be a &i§apirej| ^

sluggish demand remained con- London -;at what is^ tiovt

^

seen lng feature- oftwitels areunfiA i:
x

'

sistentiy lower in their rare of to be ai-remarkably low prtce world: even hMeis of apparea^
increase than the cost of living Throughout the. ...hotel /boorif^^ high 3atahdan±.,'

T

; -^ncreasimj*, -

*'•**

index.. - " Trusi ‘ Hnnses Porte rna int a ined custbiriers:: axe. encouraged tri
'

:
-

Hotels were able to .make up an napressiveiy -
• cautious dofil-yourself bati service

for this during the past year, approach" and thus was aWe. to - warned' north: ask "toiiaiiifC

Greene Bertram Smith reckoned r»de fAh .'Wha l was for a time ah fljde normal wdricm^
in raid-year that [he rise had
been as high as 23 per cent,

and were able to make the head-
line-grabbing comment that you
could now price London hotels

at the rate, of £10 a star, with
central London five-star proper-
ties charging £50 a night for

bed and continental breakfast
once VAT. and service had been
added.

Although the healthiness of

sterling for a time last week,
and the continued uncertainly
that exists. about the dollar, may
have given some sectors of the
hotel . Industry cause to pause

Don’t
Leave it all toThomas Cook, the world’s

largest travel organisation.

With offices in 143 countries, we’re

uniquely equipped to provide every one of your

travel requirements.

From individual travel by air, sea or fail to

business, group, conference, and incentive travel. Try us next time yoifye got a;feav#/prcf)lera.'

From car hire arid hotel bookings to every And see whatar^eatdpal v©ifgairiL rK r:i

kind of foreign currency andThomas Cook .

.

travellers cheques.
: ,

; '
: ,

. FromThomas Cook holidays to all the other •. ;
:SI ^ .IT; vr>

big package holida^names as well.
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F.a Box 157. Sl Peter Port, Guernsey
Intnl. Man Fd (2630 17751 J —

Henderson BSM MgeumL Ltd.

PO Box N4728. Nassau. Bahamas
i.Fd. _|!

0481-28521 Negit SJL
3-70 10a Boolevard Bora!, taixexnboorg

NAV Ocl 2B ] SUS9.62 ( _

800
250 Negit Ltd.

Bank of Bermuda BldgA. Hamtlton. Brmds.
NAV Oct 28 [ £5.70 |-0JB| -

TSB Unit Trust Managers (C.V.1 Ltd.

BagatelleRd,SL Saviour,Jersey. K34 73494i
Jcrsev Fund 145.6 48 0( ..... I 4 M
CueroMF Fund—J450 43 of >...J 4 00
Prices on November 2. 7(0x1 sub. day

Noreraber 9.

Tokyo Pacific Holdings N-V.
Intimis MahaBcment Co. S.V_ Curacao.

NAV per share Oct 31. SUS40 41.

Tokyo Pacific EUdgs. ISeaboard! N.7.
IntLmis MauagecKut Co. N.V_ Curacao.

NAV per share Oct 31 5U529.4S.

Tyndall Group 0534 37331.

Hamilton. Bermuda, ft St Heller. Jersey.
6.00

H'souBSMJpn.Fd. _{S13 36 13.95| —J —
Prices oa Oct 28. Next dealing dale Nor. 9.

Old Coart Fund Mngrs. Ltd.
P0.5B, St Juliana a, Guernsey. 048126331
&J.PT Oct 31. 1505 535x4.— I 253
Inc. Ftf. Nov.l firt.7 17bSS 659
lnU Fd.Ort.17 RL3 Wll ...- ~
SolCoJV. Oct 31.^ (2455 152if 321

Delta Group
P.O. Box 3012. Nassau. Fnhff"-^
Delta Inv. Nov |tUSU6 I22J „..J —
Dcvtschcr Investroent-Trnst
Fntfach3SS B.et«rgas*e 8-10 8000Freakfnrt.
Concentre- IOM2058 ZLCM ....J

—
imRentenlonds ...KrtilW X^-0.«0| —
Dreyfus Intercontinental Inv. Fd.
P.O. Box N3712. Nassau. Bahamas.
NAV Not. 1 (S15U4Z US) J —

RtD-Samnel ft Co. (Guernsey) Ltd.

8 LeFebVTe Sl. Prtcr Port Guerusey, CL
GuernseyTaL B49.0 159.4? -...J 351

Rill Samncl Overseas Fund S-A.

87. Rue Notre-Dame, Luxembourg
.

(JTSlSa llLKt-B05( —
International Pacific Inv. MngL Ltd.

PO Box R237. 58. Pitt St. Sydney. AnsL
Jsvelin Equity T*i.(SL86 2L02|—0.02) —

441
^^PVod.,^

TASCONox.3
3-Way InL Ocl 2J_
TOreLNoc.3
< Accum. snxrexi
TASOr Nov 3.

I'Acciun. Shores' [775
Jersey Fd Nov. 3...
iNon-J. Are.lUs.i_
Gill Nov. 3
i Accum. Share**—

,

Jrsj-Mon. OcL20 |1242

SVSLM
i'.'S134

SL'S* 14
firszj*

11C
103
*57
251

t*jS 715
d BS 10 70
77.5 840
775 [AC
1T98 2CL2
2420 M2
117 8 120.2
l^O.b 143 4
1242 ua.r

600

700

998

Old Court Commodity Fd. Mgrs. Ltd.

P.O. Box 58. Sf. JoJlul (X Ouemmy 048J 237U
O.C CtmdlyTXL*_ 1127 0 13551 .l..J 168
O.C. Dllr.Cxn.TxLt. 1*24.46 25.74) .„ J —

-Price* on Nov 1 Next desUnu Nor. 14. .

tPrice on OcL 21. Next dealing ante Nov. 7.

United States Tsi. Inti. .\dv. Co.

14. Roe Aidrinjrcr. Luxemhours.
-J-

U.S. Trt. I nv.Fnd... |
5US9.72 ^0.01? 0.97-

Net asset mice Nee.

Phoenix International
PO Box 77. SL Peicr Port, Guernsey.

i«l I -

Emson ft Dudley TrtJfgUrsy.Ltd.
P.O.Box 73, SL Helier.Jersey. -053420891
KDJ.GT. 1118» 124 6? 1

—
jardine Fleming ft Co. Ltd.

4(kh Floor. Couasugtrt Centre. Hong Kong

F. ft C. Mgmt. Ltd. Inv. Advisers
1-2. Laurence Pounaiey HI1L EC4RQBA. -

01-03 4880 . .

OentFa.OcL35_._f SVS4M3 ( —4 —

'

JartUne Eitu. Tst _.|

Jardine J*pn. Fdjf,
Jardine S.E.A -|

Jcrdlne Phlp.Trt_l
Jardine FlcuUntt-

NAY Ocl 18

SBKZHlU
XHRZ70.60
JUSU.93
SUS185B
SHK9J2 _

Equtvsient SUS57B2.

190

860

Property Growth Overseas Ltd.

38 Irish Town. Gibraltar. (Gib) 8106
TJ5 Dollar Fund J SUS89.91 I 1 —
Sterling Fund

|
£12805 1 ..._J —

S. G. Warburg ft Co. Ltd.

30, Grcduun Street. EC2. 01-8004555^

Cn. Bd. Fd N'nv. 3_Kl'S914 - 1-0.07] — a
EncrBy InL Nov. 3..] SLS14.46 1-0Jll — 'I
GrSLSFU.Ort.31..-) SUSSJ6 ) _...J — J

*

Next aub. Ocl

Royal Trout (CD Fd. Mgt. Ltd.
P.O. Box 101 Royal T*L Hie, Jersey 053427441

S.T. IntT FU. BUSUS 9641 .1 450
R.T. IntT. (Jsy.i Fd. .Ml 9Z0| | 5.N

Prices at Oct J4 Neat dealing Nov. 15

Warburg Invest. Kngt. Jrsy. Ltd.

1. Charing Cross. SL Kelicr.Jsy. Cl 053473741*

CMPLtd. On. 27.— tRISRJ! 11^
CHT Ltd. OcL 2? p9K 11.0N
Metals TslOcL 20 ,K323S 12&U
TUT Ocl 13 BCS924 IW
TMTUd.Ort.13 l£9.35 959}

_ it

_ -it

World Wide Growth Menagnoent^
10a, Boulevard Royal. Luxcmt-ourft

WarldV. jdtOtbJ'd. I
51N-JZ51 J-0J4I _v

INSURANCE, PROPERTY,
V<

Abbey Life Assurance Co. Ltd. * Credit ft Commerce Insnrance M ft G GronpV
l-3StPau!

,

«Chiirehyard.EC4- 01248 Bill

Equity Fund 1359 3701
Eqoiiy Acc 702
Property Fd 1343
Property Acc..._„ 139.9
Selective Fa nd 83 6
Crcvmible Fund _ U6.fi
Wocey Fund 117.4
Pena. Property__ 1551
Pons Selrdiie__ 793
Pena .^winm 1293
Pena. Managed 165.7

Peru. Equity 1583
fPrep7Fd.Ser.4__ 1158
VMan.Fd.Ser 4 1253
fEqujjyFd.Ser-.4- 33 2
VCoov.Fd.Ser.ft_ 107.7

VKoney Fd. Sor. 5-J106

1

Pri

1U —
143.4 ....

veti

it? ::::.

lZSi
154.4
8X5

135.1
1745
1657 —
1222
133 0
351

113.4
1U.7

120. Regent SL. London W1R5FE 01-4397061 Three Quays. Tower Hill BC3R 8BQ Cl-825 4588

EKSJMfczBt W=i =

cutBond ____

at November I. Valuation* normally
Tuesday.

Albany life Assurance Co. Ltd.

3L Old Burlington SL. W.L

Perm. Penrioo
Coov Deposit*

Crusader Insurance Co. Ltd. »y»-ZZ
Vincula House. TowerPL EC3. 01-6288031

GUI Prop (VL4— |6Z-6 68.7J J —
Eagle Star Iosnr/lttldland Ass.
l.TbreadneedleSftECR 0I-BB81212

Exgle/HJd. Unite__M9.9 5Z0| -0.1/ 5.M

Equity ft Law Lile Ass. Sec. Ltd.?
Amerakam Road. HighWycombe 040433377
Equity Fd_ 0073 UZ.
Property Fd fjKi-3 105 J

F1*edIutere*lP._M9.4 115

Gtd. Deposit Fd. _p69 10L 1

Mum) Fd_ P05J 1158) ...

General Portfolio life Ins. C. LUL.9

d Fd.
RecoveryFU 8d-_fS60
American Fd.Bd-.fe7
Japan FdBd*--__|

Prices oa -Nov.
ft*0 4831
Z -Nov. Z —Nov. ft

&*
IfA 1

h053 110id -1 7} -
B47 m3
022.4 128-3
T4Z9 1582]
773 BU

-24

Scottish Widows’ Group <
POBa* SOS, Edinburgh E&1853U.C31-6558C001

,

InvPly5cries 1 0029
Ij>». Pty. Series 2— . ...

In*. Cash F. Nov. L.|955
Ex.ULTr.Naw.l_.
Mgd. Pen.Ocl 31

noz9 • 1C3.5I
97.4 1826

vx.il
149.8 146ft
JS3.9 2UM

= .3

Solar Life A£3nrai!ce Umited
107 Cteapride. ECSV6DU, Ol-flWOtTl'.

golor Managed S 5
Solar PropertyS_f
Solar Eqiuty 1143 ?

— Merchant Investors Assurance*
_ 125 High Street, Crajdou.

J — Coov. Pep. Pd_
NoortMrtXl
Star.lanv. Mao. Fd.|

Mcr. Joy, Pty Bd.
and

VEquity Fd. Ace—1173

3

V Fixed InL Are fl37*

VIntLVaa7d-Acm . 95 0
VProp.FdAre. 135.4
VATple lav. acc— 157.4
Equity PmP‘dLAce.pDO.9
Fued LTolAcc (159.4
G-uIJitonPenAcc. W230
InUJthPnFdACC -.tUO.a
Prop-PenAec. u-175
ITple Inv-Pen-Acc .lUWO

1823
1440
U7J
100.0
110.1

245.7
2114
1781
130.1
1052m

01-4375982 « Bartholomew CL. Wsttham Croc*. WX31ST71
--

1
- AriMl>n«L_J 132J 1 J _Forttoho Fund 1 132J

|
J —

PortioUo Capital._|413 43.4| |
— EquityPena.

Coov. Dep Pena.

—

fiks
101.9
1390
553

ISS

1828

014B89171

Gresham Life Aaft Soc. Ltd.

2 Prince at Wales Bd. B*a»curtb. 0302 787ffl3
.

G.L. Gilt Fund (UZ2 124.4/ I
— NEL Rensioas Ltd.

Growth ft Sec. Life Ass. Soc. Ltd.* Wllro&mftDortduESrtrer.

WmrBank. Bray-oo-Thames. Berta. Trt.34W NeJexEq. Arrtun._UM0

-3.2
-3.0
+05
-3-9
+0.7

Solar Fxd Int S—_ Ll65
Solar Cath S— <ZZ
Solar Managed P_ 120.4
Solar PiroperwP_. 105 7
Solar Equity P— 103
Solar F»tlnt.P— U54
Solar Cash P pft2

12591 -101
1C*J
151-3 -20
122.7]

.J

126S-1.4 —
1350} ....J

• '

1514! -id
122.8 .._.!
1M4 ..'..J

<•-

-121 —
+0.1 —
-5.7 —

Son Affiance Fond Saogtat. Ltd. . ^
Son Aihcnce House. tTorshaxn. ' W03fi4Ml-j
EaLFilaL OcL 12..Ti575 143.4]
lqLEn-Nov. 1- ..] Q157

|
.] — +x

Stewart Unit Tst. Maaacen Ltd. (a)

45 Charlotte Sq_ Edinburgh. 031-2283271

Smart Amo lean Fond
standard Units 1530 5834 1 295
Accom. Unite.....— (575 622 —

4ja Withdrawal Unit*..J442 47.7} ....[J
—

Stewart British Capital Food

MZafcrzffi
^ San Alliance Fond Mngt Ltd.

6 93 Sun AlUanccHae.. Horsham. 040384141w
ft W

Merc.Gen.Nov.2__
/VeesUta. Nov.2
Mere.lnLNqv.2__
AK3n.UU.Nov.2_
M«*0ipLOrt.CT_
Accum.UU-Ort.27.

Target Ex. Nov. 7__ 07.4
Do. Ace. Unlta_— 1823
TarU« (Kit Fund— U6.9
Targo. Growth »6
Target Inti

Target lav., CT5
Target Pr. No*. <— 1573
Tsl Inc M
Coyiw Growth Fd. _|183

JrT Target Tst. JlEprs. (Scotland) (aKb)

19, Athol Crescent, Ejitn.2 ' 031-329882112

9U Target Eagle g0 2ft» +031 2.£7
Ira Target Thistle <17d -Oji 507
550 Extra Income Fd._ (58.9 6351 . —_| 901

s"S Trades Union Unit Tst. Managers?
208 100.Wood Street, E.C2. 014288011
Z0» TOUT Nov.l fS3Z . 56.7! .__4 4.75

7-ta Transatlantic and Gen. Secs. Caf
91-flONewLoodouBd. Cbelirarford 034S SttSl,

5.86

lar Barbican No*.3—
(Accum. Units-i_^0

820•Barb. Earo. OcL38.
Bucknm. Nov.3 J78J

•Price* at Oct 3L Next dealing Nov.

Mfauster Fund Managers Ltd.

WnrtmH*e_ArthurSt_E.C.4. 01-«J1W> /Aman. Units).
MhdxtexFd.Oct31 -B30 g.9] 5J0 Colemco Nov. 4 S170
Exempt. Oct 31 pftS 880J _ .| 503 lAccuxn. Unite) M89
MLA Unit Trust Mgtn»t_ Ltd. uSIw^pA
Old Qoeen Street SW1H8JGL ««W CIen.Nfiv. Ij-x-Si
MLA Unite: P?J 3S.9! ._.J 4J9 (Areurn. U^ui.

Mntoal Unit Trust ManageroV (aXg> (AcSmUniuiill
IS, GqKhall Ave. EC2R7BU. _ WOSfBOS '

jSSS&fcBB Sli-I Is
Mttnjj EJu€Chlp. .^0 |2 fAmnn. Units.)

(Accum..Unite) (MJD

2.ta9
VanU H.Y. Nov. 1-1783
Vaag-rmNdv.

WlctaaorNgv.3, ._ .

(ACcimv Units)-

—

^70
Nhnat-Hlgb YId_

Nattennl and Consnercld ^_
31.SLAndrewSquare, Edlobrogb C31-»d9in S^?™-38

-'-’4
I" Tyndall Managers Ltd.?

CaptNBW
:
2__ gajg jg-3 1 I&Canyng* Road, Bristol

(Acetut-UnlU)—

-

laeone Nov.2.

J 542
_..J 5.41
....1 X38

J 3.18

-National Provident lav. MMgrs. 1M.9 jAccublIhdw
'.^CracechurchSt^^Pa^^ 01^3^1 ^^SWg-__ll|7.6

633
490
555
993

43.9
.1

*9.7

MLO-
1762
1210

HPiGtt.Ua.'
(Accum.UnltU*
NFK7waftTnat

340
330

Exts^rtOct. 28 m«
[Accum. Units). 154.4

CaaynCeNov.2—.. 962_SKE"”
'Mere oa Nor. 2 Nest dealing Nov. M (Accum. Unite)_

Scm. Cap. Nov.2
(Accum Unitu-

rn
SEC. 0

PtettoUo Inv. Fd..
37J-0J
720 -0 7|

tAccum Umtij—

,

018378044 Scot. InC. Uov_2
4.88

455

IS
635
408

1SS0

Wall Grew
Capital Growth
Do. Aceurn 745
Ektza lac. Growth- $35
Do. Accum. .... 375

15.1

Do.Accum— 18.0

High lae. Priority- 583
London Wall Inu_^ 26.0

tautre- —HM
49XH -0

-O|J0O

2370
260.4
13LB
15ft4

073232041
in.:

.....

1775
176.0 _...

1193 —

.

M2 -..
uni
123.4
2490
2730
1384
1613 J 872
1660

L92
6.92
4.02
402
6.42
6.42
484
4,84
557
5J7
4.72

859

Special Sits. R7.6
500
1800 TSB Unit Trusts (y)

70S -00 658
790 -0.6 658
360 -03 18,05
403 -05 18.05
363 -DJ. 4.78

190 -00 478
62.4 -00 833
270 -03 5.08
295 -00 4.74

N. CL Equity Fund,

21, ChantryWay. Anddter. Hants. 038462188
Dealings to 0204 8343M

(b)TSB General—(423
cb) po^AccunL,.___ G0
ibi TSB locoran 573
ib) Do.Accum—— 573
TSBScotliab 733
(biPoi Accum. 1775

-13268
Waring Street. Belfast3^ -5.1] 456 ajuiderGrowth_p6,9

08233231
.4031-05) 477

Unit Trust Account ft MgmL Ltd.

.M KingWilliam St.EC4R9AR

s MEffihnr
ft76 Do.0cctun. ..-.p58
*-n Wider

^

Growth Fund

_P43

U*UtW KingWilliamSt.EC4RBAR
061^385403 IncomeUnit! P0 B

790*^-03) 537 Accum. Unite p5J

01-8234851

SSzd is

AMEV Life Assurance Ltd.?
AL-tu 0bb_ Alisa Rd . Rrtgate Brigat««JWL
titEV Managed__ [12a 9 134.W ......

AMK>* Medlr 1U0 137.7 --
AjSv Money Fd- 1K.4 107.1 —
WEVycdPtoJ-d 100.7 1053 ....

AMEV jJZdJ’an. B*10L9 107J
Fieripian [90 9 1M2J ....

Arrow Life Assurance
30Uabridge Road, W12. 01-7488111

tassastiss SLd =
Barclays LUe A*but. Co. Ud.
2S2 RomlordRd. E7.
Barclayhoods- 11185

Property————(965

Flexible Fla*nee...
|

0.0®
Landbank Sec* I 57.80 1

Landbank Sea. Arc.|U7.7 12001
G. b S. Super Fd. _| £8.124 J

Nel ex Mosey Cap. _ [60.9 ,
Ncdex Mon AccJbJ-4 fr

Nen sub. day OcL

Guardlan Royal Exchange
Royal Earbange.SCI
Property Bond*

—

pS3 € 159.7) I
—

Hamhro life Assurance Limited 9
7 Old Park Lane. London.W1 01-4960031

.New Coart Property Fund Htnitrs. lid.

SL Swithins Lane, London, EC4. 01-8264350
01-3837107 N CLPrJ-Sept3O-|lO90 1160) J 752

Next sub. day December 30

Son Life of Qmada fLJ-SL) Ltd.
a.3.-i.Cocfc*purSt.SWIY5BH OI-BM&Wf
Maple Lf. Grib--..-

f
IW0

Maple LI ManpL_ U7.08
Maple U. Eolj'.—1 129.1

IVrjnL Pn 2£Lt5

Fixed InL
Equity.
Property.——
Managed Cap
ManagedAce
Ovwseas —

a. GIUEOccd RZL8
01-8U65M J-tDepCap

—

[1225
QMS

fel
{114.7

Managed — 10Z8
Udoo 165
Msn.teniArrnm _ <5.9
Do Initial— g.b
GUt EdcPcnaAcc.- K B
Po.lniOs!—_____ 9S.4
jjpoey I'm*. Ace. _ ®5
Do. tail!* I -— — (95.0

124.9

i£J:,

W7.* -10j
uu<

1BQ0
3890 .....

U».« —
1B0J
100.1

Current unit value Not. ft

PenJM.Dep.Acc

—

j. Cap.Pen Prop
Pen. Prop. Ace.
Pen. Man- Cap..,
Pen. Man. Act.
Pen. Gilt Edg-C
Pen. Gilt Edg. Ace-
Pen. Cap- —
Pen. B.S. Acc.

1256
1432

2Cft6
262.4
1276

%>}
[133.7

154.3
139.7

1680
129ft
127.4 ....

132.3
1580
1925 —
5422 ...-m :r.
134 4m ::::

MO .51 ._._

NFI Pens!dbb Management Ltd.

48, Gracechorob St, EC3V 3HH. 01-634200
Managed Fund _p51<5 157.8) I

—
fttcea Nov. L Next dealing Dec. L

Norwich Union Insurance Group
PO Bax ft Norwich NRl 3NG. 06033200
Managed Fund BOO? SS7t-0.ffl -
Equity Fund 313.0 3294 -2.9 —
Properly Fond 119.3 1255 ...... —
Fi red InL Fund 1535 161 5 +00 —
DepositFood lOJJ 1W>.4 —
Nor. UnilOcL 15 |

203.4 —
Phoenix Assurance Co. Ltd-

+5.KingWllllaaiSL, EC4P4HR. 01-6266670

Target Life Assurance Co. Ltd.
*“

Target House, Galebouce Kd.. Aylesbury, -s’

AyImbiury |0296>9M\,
Man. Fund Inc B4 1 99.61

Man. Fund Are |lU-4 11. 9j

Prop Flioe. 002.0 10il|
Prop. Fd A;c-—— |

122.0
Prop. Fd. Inv. —

I

_97.0
Fixed lac FA htc.0090
Dep. Fd ACC. Zac— r.sJ
Ref. Plan Ac Pen .

.
JWi

Ret.PjanCap.ren— 1574
ReLTl aaJflon -Acc._ 023.4
ReLPtanMvn.Cap ..til*
Gilt Pen.Are (1369
Gilt Pen.Cap (1325

115 4)

U)l?
7?S
624

127.4

. 120/
1C15
139.9 _...

—1 .,j<

Wealth AM. C8B0 '109.11 J —
EbT.Ph.Asn C_ 725 _ J I

—
EbT.PhftqE. |7L6 7S2j I

—
Hearts of Oak Benefit Society
Burton Road London, .vwi OI-M75020 Prop. Equity ft Life Ass. CO-V

119. Crawford Street,WtHSAS. 01-4860637Heartsof Osi. .1355 37J| —.4 -

Truesiaternational Life Ins. Co. Ltd.

2Bream Bldzx. EC41I*! V. ' 01-4056437
' 1«5| . ...| -

TUiip Manad. Fd |UX) 6 Uh.jJ
>1an. Bond Fd 11127

47HiU Samuel Life Assar. Ltd.

Beehive Life Assor. Co. Ltd?
71. Lombard SL.EX3. 01-623 1288

Black Horse Bd 1 13259 | |
—

Canada Life Assurance Co.

20 Rich SL. Potters Bar. Herts. P.Bar 51122

s^fcjsfci a*. i=j = -

c*“ro ui’ ™—. e»,sg=Kt

R Silk Prop. Bd.

NLA Twr. Addlseotnbe Bd, Croy. 01«6 4335 K’SjtoBd-
Property Units— 1410
Property SeriesA _ J5A,
Managed (foils 1526
Manured Senes A- . M 2
Manaeed ScrireC. 905
Money Units DM
Money Senes A.— 952
FlxodloLSer.A— raj.
Pus. Uid. Cep (7495

1. Olympicwy^Wembley HABONB
Equity Units..

Eqaite-
1

Prop Bnnd/E*ee
Bal. Bd (E«ocAinlL
Deposit BOOO.—,
Equity Areum._
PropcrtT Accum.

—

Mncd. Accum.

2nd Equ ity

2nd PrnpcrtT
2od Managed
2ndDcpo--il
2nd Gill.

2nd Eq. PensJAee.

2nd Mgd. Pens'/
2nd .

Dcp.FcunActWJ .

2nd GIU PensiAeeJ94J
L4ES.f.F----
L& ESJ.F.2.

£16 01 — I-0JJ1 —

"lI
—148.1

1007 *0.
1600
94 9
94.7 -0J5)
123 7 ...

1005 - ^
96.4 —1.2J

Z57.J —
1620
1091
1127 .._.

Do. BaL As. Ser.'ll
Gilt Ed. & Gov. SecJ

165.4
760
765
1535
1D6.8
13LB

Man. Fctt. Fd. Cap.
.

[UA0
Man. Pen. Fd. Ace. .11210

I1M
327^ “.j - ^

— Property Growth Assur. Co. Ltd.9

Trideut'Life Assurance Co. Ud.0
Renslade House, Gloucester 045S36S4L

pi 7.4

Leon Boose, Croydon,CRB 1LU 01-0600006 property,
— Property Fnod

Abbey NaL Fund-
Abbey NaL Fd. (JO

.

tavenwent Fund—
71255 Tavestoont FUlA).— a jt Equity Food.—.

68^ If y — ^uitTfubdlA) __

ti
Coxreot valaa Nor. 3.

1000
100.0
ioao
100.0 ......

1000 -....

100.0 ...

IMS -_J
106.0 —.[

100.0
ioao
39.3 -0J« -
27|-fl0j -

Pas. Gtd. Acc. PB7.0

Imperial life Ass. Col of Canada
loverial Boose. Guildford
Grwth. Fd. Nov.4_.J67.fi
Pen-Grlb-Fd- (63.1

Unit Linked PartMte
Manacad Fund g.0 100.01 —_
FixedtnLFd ,, 1«.0 1M.W —J — . Gitl-eOgad Fund
SecureCap FU N50 lOO-fl — < GUt-Edged FU (AJ-
EqultyFUnd WS.fl 10C Of J — ^Retire Annuity

dimmed. Axw'ty :

Irish Life Aasuronce Co. Ltd.
. Pn» Growth pcid

I t-Flosbary Square, ECZ 01-8288153 AIJ WLbe^ Ac. UU.

Mccey Pur.d
Monty FUnd (A) 1

Actuarial Fund.

BhieGL Nov.4
Managed Fond,_.|
Prop. Mod. Nov. 1 ...

prop. Mod. Gib
1

408 FAJi WrSberCap. .{1S7 „U55j
flnv.Fd.Uu_
PetieituJ Fd-Ulx.
Coov. Pms. FU

King ft ShRUOn Ltd. ’ XLea. Pros

52.CoreblU.BG3. 01-K35433
Bond Fd. Exempt ...112054 32270L-UBI - - p

Capital Life Amzueef
Caouum House. Chapel Ash Vton 0PK285U
Key invest Bd.—..}

I —J -
PaecjnfltcTrnvJU , f rklu i -— f

—

Gort.Sec.Bd.-”L
d"i^WV&aR

-l - Bdw^ Soc, pen,ULj

1&&0
757.0
6785
6744
147 0
1469
6S.1I

W.B
16S7
lullDO
1330
107 8
125.7
1257
1670
137.0

. . & Annula
134 7 1418)

1432
1239
1373
1775
1465
W7.4
137.6
ires
1240
1165

=s =

+oaM z

uW&uitv Fund -

Hiab Yicid.
Gilt Edged
Money —

-

lot Money teener...
Fiscal —:

Growth Cop—
Growth Ace.
Pros Mnsd. v'ep. ...

Pens. MnrdL Ace

—

Pciis.iltJ DepCap..
Pens Gld.Dep Ace..
P-cs. Ppiy. Cap
Pens Piv Are*Sy Acc
Trot &'«d

.
—

TrdLG I. Bund
-Cash value

1244| ....

1504 -1.1
145 » .

I:f3
13i.| -LI)

«| Z'i

is* a _ri|
lShfl -2^
119.§ . . . V

iw^ ::::::

iota
ro.M

Hll
1031 I

for £100 premium.

S27
ISftS
[12-10
hia9
KJ7
]U»5
127.4

,
12? 2
jlH7

Sjjf

13&
6

Charterbome Hagna Gp.¥
Chequers Sft. Uxbridge UB8 1NE—

‘ 38.61

sj
^1246^

S2181

Chrthw F-nersy _^i
Chnbse. M«wesr__l -

Ctanbse MMMed_g90
tamtise. ,Equi»y—
Magna Bid So4_
Magna Managed-- 3480

ProjxPena.Cap.Uta.]
Bduc Soc. Fen. ULi
Bda.Soc.CBp.UL.ri

iIngham Life Assurance Co. Ltd. Provincial Life Assurance Co. lid.

Langbam Hs, Hofrobrook Dr. .VW4. 01-203B1 1 222. Bia&DMde. E.C2.

bBSSa^Bii iSS z:.\ Z
Wisp 1SP1 Mon Pd |69.7 735|

|
- GiUFnod2Q pH:

Legal ft General ll'nit Assur.) Ltd. Prudential Pensions Limited*

1274
1081
130.71

Tyndall AssarancefFensiousV
18. Cwnyngr Road. Bristol 027232241
3-Wny Oct 20
Equity Ocl 20
BondGet30__—...

Property Oct 20
tK-poait Curt. 20
3-WcyPcc. Oct 2C_
Cr*si*aiilnv.OcL20_.
MlLPa-3-W Nov.2_
DO. Equity Nci. 2 ...

P Bond Nor. 2
Da Prop Nov 2

—

119.6
157.8
166.0

956
• 1240 t-11
139B
640
1(7.2

as.o
106
770 .

Kifigswead House.
Surrey KT206EU.

Kingxwood. Tadworth. HoThimi Bara, EC1N 2NH.

8Mffi=Liw WBMEyL-**
O1-405S222

City of Westminster Assur. Soc. Ltd.

Rinestead House, 8, Wbitehoree Brad.

Croydon.CRO 2JA.

5S^W±g? «
CSty of Wefitmfaister Asa. Co, Ltd.

_W
aTjbumIi do. Accuia 106-4

1

Managed initial— 1065
120

9 "
j

~ ' P®«Aecum._ flOtS
. Property InJtiai_ .ftl
Do. Arcum. 195.1

1002 ......

1111 -OJ
1111 -0M

gg :-;j

11Z0 -DJl
1120 -53
3000
1W2

Fxd. InL Ocl l»—0952
Pri>J» F.OetlB |C250

Reliance Mutual
Tunbridge Weils, Kent
Rel. Prop. BiU.__

| 187.1

Royal Insurance Group
New Hall Place. Liverpool

08022Z27!

I .. .4 -

Vanbrugh Life Assurance?
<1-43 Maddox SL Ldn W1RBLA. 0MB34O23
Managed FA [1330 34SJl-0.4| —

.

EquIffBS 2147 2261-2.7 - .

InInL Fund. 93 & 93J -*0-1 —
Fixed Inlertt FA._. 167.9 176.2 -Ll —
PropertyFA— ..- -tl3n U35 +L4 —
CunFUnd Jll4 9 *21 0] .....J

—

051 2274422

WnesteOd Hpooe. 0 Whitehorse Road. __ 1JIC ASBnr-

QwSan.t'ROaiA. 0«WaSS4 3M3 pewBondSL.W1YDHQ

Royal Shield FA .... [1380 137.H -M -

Weit Prep
Managed l-uod.

asfc
Money Fund.
Gilt Fund _
PULA Fund.

Life Asanr. Co. of Pennsylvania _ . _ „
O14R303£6 S®** * Prosper Group?

Food rartwrt? flajud is kv )

- LACOPUaite [1031

Periorm Unite—

—

) 190.4

Commercial Union Group
SL Helen's. L Uadeeahaft, ECZ
VanabIeAaAc.tta.4 £.68 |-30« -
Do. Annuity Vt*—I 1705 | |

-7

Confederation life Insurance Ca
‘

sachonceiy LOM.WC2A1HE. 01-2*20383

1083) __.J — ft GLSLHrien-s, LbUtl. EC3F 3EP. 01-S54 8809

Lloyds Bk. Unit Tst. Mngra. Ltd. Sftw.“S w 3
71. Lombard SL. ECS M-633I28G UgJ 3^6 -2J

&™p. mu ™*~™i ™ gagieTflzziai ™*-ul
Lloyds Life Assurance Pwy Pont, ra.*— 190.4 2015

1Z Leadenhail SL. EC3M7LS. ' OI-0ZZUSU CaPtm*5ihz “-* 7 - *

3dLGth.Urt.6_ 151809

Welfare Insurance Co. Ltd.?

The Leas. Folkestone. Kent 030357333

Moneymaker Fd. . I RW0 J “J-H —
For Other funds, please refer to The Ltudon a

Maaehesier Group.

OpL 5 Prop. I*L 37.[121.6

Prices on •Oci. 28. —Nov- 1
(Weekly dealings.

- Schroder Life Group?
Enterprise House. Pnnsrocuth.
•Equity Oct. 18 &6J

„ „ „ . „ ... Equltjr2 Nor. 1 E25.7
London Indemnify ft GnL Ins. Ca Ltd. Equip- 3 Not, 1

18-20.The Fortmry. ReodiOfi 58»1L Fixed lot. Nov. I

m ntn 7W1 OjL 5 Eqtj'. OcL Z7_|U4.B
01-3837300 nM rr JiwiCtpL 5 H».OcL 27._

,

OpL 5 Man. OcL 27 ..&403
Opt. 5 Pept 0et.27.|ll9.0

126.9
1253 —
163.6 -0-W —
147.7 -3.6|
1255

Windsor Life Assur. Co. Ltd.

1 H ifih Street WinA*or. Wi ndsor68144

lifs Inv. Plans ....

FunireAssd.L'thtai .

FtiiancAJisd.GlWb/.f
Ret. AssA Pens...... I

Flex Inv. Growth-

1

[700 739
22.0
5S.0
£2673 ....

U1.4 1173

070527733

OEquite

Personal Fro. FA^.

KSSSSwf/fe.
CProtociol In. Pel.

|

— MoneyftUnageT— j29.ll- M.M. Ftadble.— Fined interetL (33.7

—
_

Deposit. U4.B

Fixed lnt3Nw.l_,
lntl. U.T Nov.l !

KftSGlitNav. 1

KiSGvLSc.Nev.l.
HngAiFlex.i Nov.l

1290

~ The London ft Manchester Abb. Gpi? Mnsd. snot. !

The Lew, Falkestott Kent
Cn. Growth Fund-'

Money Nov.l

OornhUl Insurance Co. Ltd.

n fiamMIt sCa. LOldKWO
FJealbleFimd-

^
lne.Trust FunA

,

. PropertyFund

2088 -531
7fo? -13
830 +03
J43J -L5
107.5 -17

. 1280 -3.fi

77J +0.4

Doposlt Nov, 1 _____
Property Nov.1—
Prppcrtj' 8 Nov. 1_.
•BSPn.Cp.Nw.l_
•BS pnJtce. not. i_

•MamPmCpJfOTA

.

MftPttJLeftNOTX.

2272 ....

124 0 ....

1525 ....

163.7 ..„

13? 0 ....

155.9 ....

1359 ....

1360
149.8 ....

U05 ....

JM.S
117.1 ....

1WJ ...

14B.1

2064
239.7

NOTES

Prices do not tncludo S premium, «tcepi where
indlzjled f. and are in p««re unices Mberwtxo
indlcateA Yields isnown in lost cniumnl
allow for nil buyine expense? a fWrreu prices
Include alf exponsefi. b Tttdsr'x prices,

c Yield based on offer pnee. d fcjtimauri.

e Today's openinn price, n DiAribution free
qf U K. taxes p reriodtc premium inairimcrv
plactx a Single premium Inm ranee.

x Offered pnee includes all expenses except
acent's eemnunlon. v Offered price includes
all expenses if bought through mHunger*,

z Previous day’s pnee. 9N« »* tar oa
realised capital gains unless indicated bv &

i Guernsey gross S Suyendcd. .
4 Yield

before Jersey lax. 1 Ei subdivision.

'fBvtf.'. -VamltO. I Seller.





6.6 M.4
L9 3o<24.0

- {
EB -

1.112.3 1L2
- - «
- 7.7 -
Of 4.7 *

1.7P22 14
3.1 6.5 75
3.5 33 M5

04.26 0.9120.2/8.7)

£$ +tl3 Tfc laiM
?4|g22.10 3C 3.614.6

12 5.6“. SMSILO —
UTi - ~ - -
27 6 QSj"i — *115 —

iis 143 12 111 T.i
375 743
57 ?241!r. 19 127 tZ
— ~

i
— —

- !ei37l«m

iTci (rni 7 ft I
APT- ^-i19.4 <Q5C“: 2 51 5.6 70W +14 2fi 4 7i <1.0 58

275 17.) lwijlQ.4 -

I'QW* -11331 -
235 LZ7 45 0.7 238
H65i _ - _ 73
117 74a 13d 7.9-

- QU*e ~T[l28 —
- — j~

|- -

OVERSEAS TRADERS
African LzS<B_| 230 I - Ih2.75j30.5j 15! 27

Anst Agric. 5Tc_ 75 1 283|Q25c — — —
rt Beware -3. 352 lifl tfl.12 1 3j 64 9.<

i?3ooierMcC.a0p. 235 233 <7.08 34 5.1 &•

- h2.75 ]305j 15 Z2
28i Qiao -

j

— -
H7 tB.12 5j 64 9.4

235 $7-08 3.4 51 09
233+6.09 2.2.125 51
3140 152 1.3 7.81154'

3140 ^54 7.51 3.6 51
3110 ha71 3.2} 63 69

, lb] Q12% 231 4.7 7.0

run thlisa 3.8 52 75
223^26 2 3 17 57
SO 1035 2.91 4a 9 9
773 — - - 13.6

77c - - - -
199 t645 3.6113.8 35
34 357 16JLL6 7.1

146 h229 35| 3.7 7.9

3UD 7.0 o53 5.1 3.93U0 7.0
3110 7.0

8.B 4.43
674 B-
17.10 Q35
3UC1tl25

9.5 3.09
340 OW
12.4lD.l6

59 om

5 3.7 7.9

3) 5.1 3.9
3 52 35
3)14.0 85

* 33 f
4.4 5.8 4.9

25 9.7 55
10.2 PJJ -
* Z5 *
* £3.9j —

RUBBERS AND SISALS
jLast] Dn

j
TM

ri !W CW Gfa

Serving the world

with
financial expertise.

iANWA
Bmx

.Tokyo, Japan

MINES—Continued

CENTRAL AFRICAN
. ,

Dreidefi* 1

Paid { Stock

Not. Mey|CVroiztkin!5c
Sov. jbv&cWJOc

May (RhotTnCt-m 16S;p.

• — tenanCop- K4

Dec. JulyiTanEanyiia 5up

Jan. Julylpo'Prf+.SOp
Not. Maypanb'ei.'ot. Rkl _

— [^uaCpriF.M5“-

ICAN
,

: Last] Dir I ITO
[
q ( Net iCiriGra

4&3! 30
358 19.'

' 15 23.

65 1T7
120 i?J|
SO 27,

31 MilW 117'

SHOOT* * 35
19.9 $5&- * 50.0

28J 057 45 5.7

§10 QU-0 U 12
276 Q9%|16< 9.0

ITJOQTUc « 205
ref.POp 80 270 Q9%)16.fl 9.1

eCoI.nh.I~
|

31 I17jqQ7Uc
J * 20j

pJEDOaM 14' IU74| - f — |
—

AUSTRALIAN
'

Nov. AprJ

Oct
-

Maj!

Septenber

Pec. June1

June \:
ovj

June Nov.:

.AcmesSk.—-_
EcuaiMCestToM.
BHsouihSOc
lonjMjU&mjMc.
CJl. Kalcooriie SI.

Himptn/jeasSp-
Metin$5k.53c
SLIJI Hide:.50c

—

Mount Lyeu 25c
\pwmcal Kic

North B.Hi!150c_.
Slh-Kalcnrii—
'jaknridse'.U

Pacific t opper
PemiCix
Panaaa M6E.t5p~
Pekn-FiLlwadMc.
Poseidon 20r
Vutun ISr.nOc

—

Wean Min.T.eMr.j
Wniin Creel a>c |

' 72 155 Qlflc u] 18
az 974 — —- —

.204 - Q9e 23 2.7

62 IV? — — —
84 5.7 US 4.1 Zi>

14 - - -J -
153 340 Q!9c 1.7 3.6

13 - — — —

97a 3U0 Q5c L5 h
135 26.4 QUc $ 61
37 - - - -

750 - - - —
14*2 — - — —

450 MJ Q15c * 2.1

75# - - - —
12 — — — —

113 19.9i Q6c $ 35
50 - — — —

Nov. Apr. AnaL Nigeria —
Apr. ‘"vL lyerHifcnr-G
Act. Oct DeralLTin

J’n. July FenumaiStfl—
Feh. <jcl ‘leero:

— Gold & Base u»sp-
July Dec. >t'peccC«c— KonpkgrK
Mar. Sept Idris iOp -I

TINS
32 1740

[ 295 5.9

51 6£— 235 143
540 59
10 1074

sa&sf 3119
125 1167
100 . 25.7
10 T67

i54
.

82 HJ
Jan. Jui.v{Ki))infk>U 450 136}MKQO d> 1115.

- llalacT’rfrdra? S3TL J 410 _ tQ«5c tlj 5A- AFcbaic 27# ° 75 *92.5 05^93
July Jan. Percldca lOp 70 3.4 5j8 13)121
Jim. Nov. Peiihr.cSMl 210 D.6 nC13«c 10.91 15
Mar. Oct Saint Firm 75 fiij 184 48 3.7
Jan. July South EintaSM030 210« 314flltQ775c 14j 92
June Jan. Sthn Malayan 5MJ, 3C5n 136 tC|1313-: 15110.7

|

- Sur^eiBcaWt-. 152 - ' - _ —
— Supreme Corp.!M]; 60 974 ZOIC —1 45

.Mar. A.uc lasing ]5d S3 23.7 635 0.7110.7

Sept Mar. TonibS Hrbr.OU • 85 2SSnQIiW 03j 4.9

AprT Oct TrmohSMl
j

195. 5.91ZQ30c] 20j 3^

COPPER
June Dec .[Messina RO50 [ 123 | 235| Q45e [

28(245

MISCELLANEOUS
- fBurns Mines 17Wj.) 9 I S751 j j — ! —

251 * ,119
Oils.*: 49 355
Itte 23 1U
Q60c * -
1855 3.4 55

232 19 6?

9.14 10 UB

S
~

t 12 4.7

C * 1U
c 11 5J
i 05 93

ajo 13121
nClSs:10.9 13
1.84 4.6, 3.7

t<?77A 14 92
15 10.7

ZOIC — 45
635 0.7 107
dQ1b.« 03 4.9

ZQ30c 20 3.8

— iBurms Mines )7Vp.- {Col by Mines SCI
Aug. Feb.iCons-MurclL I0e_^

— NenbgsleCSl
Jan. JunepLT.l

— .
&aIndsC5I_

— fraraErptn.Sl
Nov, Jaiy|MiiSMnje.-alslOp.
October |TtifeonCoiiiC51_

107 _
320 Z7i tQ140c 14 «
295 375 — — —
190m 51.11 183 q35 M
32 — — — —
953 - -
50 17JO 121 25 37
144 15.9 Q7c « 29

79 25.7 254
59 218 33
11 7'M —
271* 235 hl57
148 278t?230
47 5JW103

• 96 17J0 Q120
38 Z7i 0.71

91* 1276 031
237 13i 10.15

58 - 3.05
KU 199 tQ12V
47 17JO QIOc
33 012 0115c
60 88 20

. 53 93 QUc
22^2 - U5
110 3J0 173
471* 359 4218

£1612 M3|S&77

TEAS
India and Bangladesh

UCOJUIUCl l/WKUULWU» — k

Feb. Aug.|Afsan FnaherBLl jt&s

108 I * 6.4

10.0
J
27 7.6

1408 1
4.9 40
* 10.4

3.6 111
9.0 | 4.7| 83

Sri Lanka
Apr. Sept|LuBc*B£L 1

ICS 1 143|3J63 | L0| 52

Africa

nrtJSfcd BPHflPma
MINES

CENTRAL RAND
Durban DeepBI I 338 675) -

Feb.Ea5tH2ulPrp.Rl I 430
FebRar.dfarJTiEttRS.) £29**

Feh. West Rand R1
1

192 I3i|4<

16.4| ±

33) 4 5

S2{ i

EASTERN RAND
81^ I 19.91 Q25e

j 6 J»3

Feb.
Nov. QnrossRl
May LesEeffic

Feb Sfarierale ROJO
Feb. 5 African Ld. 25c

Feb. VlakfomeinRl
Nov. WintodhaakRO
- priLNisdSc

123 274
333 19S
461* 19.9

MO 27.6

041, 6*Mj
66 27fi

588 19.9

36 874

19 4.4

4 68
A 4J
1513.J

10.7 +

14 112
« 9i

FAR WEST RAND
.|Blyvpar25

.BatfeisRI
[Peeltraa! RDJD_
DoonilootmPj _

.EastPrieRI
E2»dsmdGM.nt_

. HrtereHl

—

HanebeeaRl
oof Gcdd R!
IfcOToa HI
Souihiaal50c
5Utfoniea50e__.
faal Reefs 50c

Vemarspoat R] .

—

F.DriefaT
RedEn .Areas R1

.

ffestou.rieepRT.

Zandpan R1

365 27.

977
97 -
288 J
690 27.

L16 77,

Ol 77

471 p_

452 X
261 1?
£12t* 77

261 lJj

766 27.

207 27j

NOTES
IMm tUavtoe taficMat prices and net dMdeoda an In
pence and denmrinoriiEs m 25p. EsttnM pdctfanlESi
rid'rn mnl i nrio in in irit nn lm < n lrniinl rcporti biiiI nrr im ifii

sad. where possible, are updated on hatf^eta+y rtjarea. PlEa Bn
ninbMd on the basis of Mi dWrRmilB: bracketed Hpra
hxUcMe 10 per cent, or more dUfoence If calciilsted oo."it#*
dlctrlhntlan. Coven Be baaed on “maxtanan” fliblbtlw.
Yields are booed on middle prices, are gross, idlWol to ACT id

34 per cent, sad alien far value rf dhtrOnShn sad
tIrUb. reeurttlea with dtooimlltn «ko Hen ArOagRo
United Inclusive of the iu iuiuid dollar potaB.

A Herring dgmnplTinled mucIHm wWeh tnrtnilr lmiotilinBiia
dollar prenunm

* •'Tap' Stock.
* Slln and Lows pwzhedtlm ho**been iHUwtal to oDow

lor rifhtK issues lor cash.

t lmerim since Increased or manned,
t Interim since reduced, passed at deterred.
it Ta*«e to non-residents.
* Figures or report awaited,
ft Unlisted security.

0 Price at time ol suspension.
9 Indicated dividend after pending scrip aodjar eights teauK

caver wstotes to previous dJridend or IcxccasL— Free ol Stamp Duty.
* Merger Wd or reorganiaitioo in proRreax
4 Not comparable.
4 Same interim: reduced final andi'ar reduced wzdnsc

InllcUd
f Forecast dividend: cover on earnlngi updated by latest

Interim stmetnent.

1 Cover allows iar converdon of shares not now tanking for
dividends or ranking only iar restricted dividend.

* Cover docs not aUorv fer shares Which may «lao rank ter
dividend at a future date No PTE ratio usually provided.

9 E-vctnding a final dhri-Jend declaration.
* Regional price.

II No par value
* Tax free, b figures based on prospectus or other official
estimate, c Cents* d Dividend rale paid or payable on pari
at capital: cover based on tfivMead on full eapitiil.
r Redtsnptlon yield, f Flat yield, ft Aarawd dividend and
yield- b Assumed dividend .and yield after scrip issue,

j Payment from capital sources, fc Kenya, tn Interim higher
than previous i ci-jl. n Rlphtu Issue pentfing q Eorninjoi
based an pneUtriipay figures, t Australian cutreno.
a Dirtderd and yield exclude a special payment, c Ishcried
dhtdend: colrer relates to previous dteidend. PTE retla based
or. latent annual earnings, a Forecast dk-Mod; cover hawed
on previous year's earnings, v Tax bee up to np to the C.

w Yield jJlowt: lor curreacy clause, y Dividend and yield
based on merger terms, i Dividend and yield include a
special paymeitt. Ccvtxr does dcC apply to spedal payment.
A Not dividend and yield B Preference dividend passed or
deferred C Canadian. P Caver and p.f ratio czdudc praCta
of UJi. aerospnu? wubsldiariea. E Issue price F Dividend
and yield baaed on prospectus or other official estimates for
1777-78. O Arstjmcd dividend and yield after pending scrip
ard or nghls issue a Di’.-tdrad and ;ield based on
prospectus or other cfticia) estimates tor 1BTO-77. K Figures
based on protpecnis or other mflcial estimates for IS7S-7T.
ys Dividend and yield based on ptw^pcctus or other rifirial
estimates far 1673. N Dividend aid yield based Cm prospectua
or other official eslxamre* Icr 1KM. - F Dividend and yield
based on prospectus or other dfldal eshnaka for 1977.

Q Grass. T Fisures oreuroed. U No rianlhcarit Corporaticn
Tax payable. Z Dividend total to date. $5 Yield based on
assumption Treasury Gill Rate stays unchanged until tuaturity
d stcck-

AbbreviationF v ex dividend: it ex SDip Issue; v tec rlfibts; a et
all; d ex capital distribution.

•• Regent Issues ** aad “ Rights w Page 29

This service is available to every CoTupnay deaK In on
Stock Excksnges lhreu^froot the United Kingdom for a

fre of £-589 per annum (or each security

REGIONAL MARKETS .

The fr. I lowing is n selection of London quotations at share*
nmioiKly listed onJt in regional marktfs. Prices of Irish
is- ues, most rf vriiirn nre not officially listed ic London,
are as quoted on the Irish exchange.

Aihany.lire.3Jp] 22 1 SheJtRefrKhrrt.l 40 j i

AshSpisnin?.. 37 . Shiloh Spinn.J X9xdl t
F^rtam.-.^.-. ..J 17 1 SindaU S3 [
Bdp u.tr. Ed. ^Ip

I
SO I

May Not.
Slay Nov.
May Nov.

Free State Dev S0c 100
F.S.G«taHjOe..- £llij

F 6 SaaiplaasK_ 323
HanKW 50c 422
LcrraLisertl 123
Ptes. Braid 50c 920
iPl&StetTiSOc 689
St Helena Rl £1{P<
Kiw«l 164
FelkomSDc. 227
W.HtHdi^KlC— 05

FINANCE
Ane An.Coal 50r_

[
465

AjijJoAinfir.lOc—I 270
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Mini-budget fails to boost

business confidence

WASHINGTON. Nov. 6.
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Moscow celebrations
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